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WAR REVENUE LAW 


PUZZLE TO MANY |: 


Bureau in Washington Is Swamped 
‘ With Queties. 


WasHINGTON, Oct. 18.——The Bureau of 
Internal Revenue, charged with the ad- 
ministration of the war revenué law, is 
literally swamped with demands to 
know how the law is to work. 

The huge foreé of clerks employed 
are up to théir necks trying to answer 
detailed questions pouring in from eve 
pottion of the compass. Liberty L 
ing committees have contributedg 



















War Tax Analysis 


For Individuals, Partnerships 
and Corporations 


A Study of the Law by Experts . 


Many perplexing problems confront the taxpayer 
in complying with the provisions of the new War 
Tax Law. 


This 64-page booklet analyzes and explains the— 
Income, War Income and 
War Excess Profits Taxes 


Tables show the tax liability on a wide range of net 
incomes and on varying percentages of profits on 
invested capital. 


The book is as complete a treatise as can be issued 
pending official interpretation. 


A copy of this booklet W-1000 will be sent upon request 
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September Quarterly Copper Statistics 


This article, by Carpel L. Breger, a recognized authority on 
copper securities, is of special interest to holders of copper 


stocks. 


It contains a comprehensive table of the dividends 


paid by the leading copper companies during the September 
quarter, the aggregate amount in cash dividends which was 
paid, and many other essential factors specially relating to 
whether dividend reductions by the copper companies are prob- 
able in view of the Government price fixing policy. 


Administration of Wills and Personal Trusts 


H. F. Wilson, Jr., Vice-President of the Bankers’ Trust Com- 
pany, contributes to The. Financial World an exceedingly 
valuable article on the Administration of Wills and Personal 
Trusts under the management of trust companies. 


This article is of special value to people who wish to safeguard 


their estates. 


Both of these articles will appear in our issue of November 3, 
1917. Be sure to see that you get your copy. 


The Financial World 


29 Broadway 


New York City 
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| At Baltimore. 


} Within a few weeks the Investment Bankers 

Association of America will hold its annual 
« Convention in the city of Baltimore. In im- 
portance this Convention will equal the Con- 
vention held in Denver two years ago. At that 
time the future of the investment business of 
the nation was as much beclouded as it is now. 
But the clear-headed investment bankers, con- 
| fident the basic foundation of the country was 
| grounded in solidity, refused to view the 

future through pessimistic glasses, and the 
views. they interchanged at Denver were con- 
} firmed when they met a year later at Cin- 
cinnati. 


These bankers who have their hands on the 

pulse of the country will have a message of 
great importance to convey to the people of the 
country when they meet at Baltimore, and The 
Financial World proposes to give this message 
the widest publicity. 


We shall have our entire staff in attendance 
upon the Convention at Baltimore and report 
the proceedings in the issue following the meet- 
ing. Every investor should see to it that he 
receives a copy of this particular number. In- 
vestment bankers also should find this par- 
ticular number an exceptional medium through 
| which their advertising will reach a profitable 
clientele, since it will be a number that will be 
| long retained. 


Louis Guenther. 

















SIGNIFICANCE OF LIBERTY LOAN SUCCESS. 
Well Above the Minimum Figures, with the Country More 
Wideawake to the Issues Than Ever Before. 

The fact that the second Liberty Loan will exceed 
the total of the minimum of $3,000,000,000 fixed by 
Secretary McAdoo is a matter for congratulation. We 
have been in the war less than six months and experi- 
ence has taught the nations abroad that the initial loans 
are the hardest to put through. The present genera- 
tion of Americans has had to be educated to the stu- 
pendous plans of finance which have come upon them 
so suddenly, but the two campaigns for the sale of the 
3% per cent. and 4 per cent. have given our people a 
most liberal schooling in war finance and with the cus- 
tomary American spirit of quick adaptation to circum- 
stances they have grasped the facts rightly and bought 
Liberty Bonds at an average rate in excess of $100,- 
000,000 daily in the twenty-four business days avail- 
able from the date the campaign began until the night 
of Oct. 27. The exact figures of the subscriptions 
will not be known for several days, but the returns so 
far in indicate that several million individuals sub- 
scribed and took more on the average than of the first 
loan. 

There have been many circumstances calculated to 
discourage the buying of Liberty Bonds by the man 
of small means. The United States is sending food 


supplies to all the world and our people are denying 
themselves many comforts and necessities in order to 
do so and at the same time paying record prices for all 
they have to buy. It has meant a real sacrifice, there- 
fore, to buy Liberty Bonds at this time, but the sacri- 
fices have been made and cheerfully. The war has 
come home to us more acutely than ever before through 
the loss of seventy American lives in the sinking of 
the transport Achilles and the people as a whole are 
beginning to steel themselves to the loss of blood and 
consider the fiscal sacrifices as secondary. They are 
determined to see the war through to a ‘inish and back 
up our sturdy Allies to the last. 

The effect of the success of this toan should be bene- 
ficial on the financial situation. The issuance and sale 
of other securities has been practically suspended while 
the sale of Liberty Bonds has been on, but now we 
may reasonably expect to see a return to more normal 
conditions, though of course “normal” can never be 
an actual fact while the war continues. A scanning 
of the business horizon discloses no discouragements 
among our business men or bankers and they are sturd- 
ily shouldering, with the rest of their fellow citizens, 
their full share of the weight of the conflict. In this 
spirit and with undaunted courage, the nation will 
proceed on its way and if necessary support the Gov- 
ernment in a third, fourth, fifth, yes, twenty-fifth, war 
loan if necessary to assure freedom and peace among 
the democratic elements of the earth. The American 
people, it is our sincere belief, are in a more sober 
mood today than ever before, but their spirit of sacri- 
fice, cheerful, willing sacrifice, is more general than 
at any time since civil war was precipitated among us 


in 1861. 





ON FEET OF CLAY. 
Continued Success in Wall Street Measured Largely by 
Profits and Losses. 

To Wall Street a leader is only a popular ruler so 
long as he keeps the pockets of his following well 
filled. Such is the selfish side of a community 
whose daily business is chasing fortunes. It was 
not more than a year ago that the specufative ele- 
ment was singing a Hallelujah and praises for 
Charles M. Schwab. He was hailed as the greatest 
of Steel Kings ; pointed to as the foremost and most 
alert American who could see the advantages accru- 
ing to the United States as a result of the European 
War and instead of worrying himself into a state 
of nervous prostration he silently sailed for Europe 
and booked a pocketful of valuable contracts for 
munitions. Such was Charley Schwab to Wall Street, 
which pointed to him as the shining example of the 
greatest salesman of the world. 

Due to his foresightedness the Bethlehem Steel 
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Co. was put in the way of making a great fortune 
and Wall Street, anticipating the enormous profits 
the company was going to earn, displayed its alle- 
giance to the new leader by taking hold of the stock 
of his enterprise and putting it up to $700 a share. 
As long as this speculation proved profitable no one 
dared assail the new steel king; he was to them the 
State, and the State could do no wrong. Hail, all 
hail to Schwab. 

But now the situation is otherwise. Bethlehem 
Steel no longer swings in a high altitude, but it has 
come to earth. There is the usual wailing and 
gnashing of teeth over the losses sustained by the 
holders of the stock and the leader is blamed for 
it all. The long forgotten financial episodes 
of the manipulation of Montgomery-Shoshone 
and the old Ship Building stock, with which 
Schwab’s name was once identified, are being resur- 
rected. They had been forgotten or snowed under 
from all consideration by the startling rise in Beth- 
lehem Steel stock. 

There is this moral in this story: a leader in Wall 
Street sleeps upon a far more uneasy pillow than 
any crowned head for he realizes always that his 
greatness ever depends upon the financial success 
of his retinue. Let fortune with them change and 
they will turn upon him and sweep him from his 
feet of clay. 


REOPENING THE RATE CASE. 
Much Hope for the Carriers from the Voluntary Action 
of the Commerce Commission. 

The Interstate Commerce Commission has shown a 
lively sense of the importance of the very pressing rate 
question by voluntarily reopening the case and setting 
Nov. 5 as the date for the beginning of the hearing 
of evidence of the eastern carriers for relief. They 
have brushed aside the suggestion that the case be 
continued for at least 60 days and say to the carriers, 
“if your suggestion is well grounded that further 
financial relief is needed, it is obvious that such relief 
should be had promptly in order that transportation 
demands in time of war may be fully met.” In other 
words, the Commission is no longer disposed to split 
hairs but considers the national. emergency as calling 
for cutting of red tape and getting instantly at the 
evidence. ; 

That is the right spirit. The appeal is for a full 15 
per cent. advance on important commodities which was 
refused last June, notably grain, and grain products, 
dressed meats, oil, sand, cement and stone. This will 
open the door for a general advance in all railroad 
territory east of the Mississippi and north of the Ohio. 
The southern and western carriers, particularly the 
northwest lines, will probably join in the petition. The 
letter of the Commission is full of hope to the carriers 
and says the Commission knows the eastern carriers 
were in less favorable shape than the other sections 
and is impressed with the desirability of knowing at 
the earliest day the present conditions, particularly as 
regards the ability of the carriers to meet the present 
cost of fuel. It is added that the shippers and car- 
riers have both acted in a praiseworthy manner in co- 
operating to improve the shipping conditions but it is 
stated that there is still further room for improve- 
ment and some misleading statements have been made 


with regard to the present financial condition of the 
carriers. The inquiry will disclose the full facts, it is 
stated. 

The eastern lines have practically proved their case 
with the showing of earnings since the June advance 
was refused. They gained about 20 per cent. in earn- 
ings but slipped back still further in net through the 
increase in operating costs. It would seem to be a mat- 
ter comparatively easy to prove this and therefore the 
whole situation is one full of hope because the volume 
of business now running is so large that a 15 per cent. 
advance would practically save the situation and en- 
able the carriers to obtain the necessary credit to go 
ahead and buy equipment and make needed improve- 
ments so that there shall be no delays in prompt de- 
livery of commodities which are so greatly delayed 
now. Such delays are in large part responsible for 
higher costs which the public ic complaining about and 
paradoxical as it may seem we believe a rate advance 


‘ will realiy mean lower prices to the consumer, t®& say 


nothing of more prompt deliveries at the seaboard of 
those materials and supplies so necessary to the success 
of our forces in France and our Allies in the fighting 
zone. 

If the case were put up to The Financial World 
for decision we believe we would grant the advance 
and decide the case afterwards. 





SETTLING THE COPPER STRIKE: 
Government Mediation Brings About an Understanding 
Between Miners and Operators in Arizona. 

Long standing differences between the striking 
copper miners in Arizona, who have been out since 
last July, and the mine owners were all set aside this 
week in response to the appeal of the Government 
Commission that has been working to adjust the 
troubles. All have finally determined that in the 
existing war crisis nothing should be allowed to 
arise to prevent the maximum production of the red 
metal. 

The adjustment of this critical labor situation 
brings back into employment more than 5,000 min- 
ers and assures an increase in the production of 
copper of at least 180,000,000 pounds per annum 
from the Southwestern copper mining district. Ac- 
cording to the press dispatches the terms upon 
which the men return to work involve the estab- 
lishment of a workers’ committee for each mine 
composed of men employed in the mines, whether 
union men or not, but the union men are to have a 
representative on such committees; the re-employ- 
ment of all men without discrimination except such 
men as are guilty of treasonable utterances against 
the Government or who are unwilling to recognize 
the sanctity of the contract, and the treatment of 
the entire district as a unit instead of the individual 
mine. For the proper administration of the terms 
of the settlement the United States appoints an 
arbitrator acceptable to both sides, who is to settle 
all disputes about which the management and the 
men cannot agree. Therefore, according to the 
terms the question of compensation for the miners 
still remains an open one and it remains to be seen 
whether the men will abide by the terms of the 
Government arbitrator, who to be fair will have to 
give consideration to the claims of the mine owners 
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that they must have a certain allowance for over- 
head expenses and other incidental outgo for which 
no provision is made in the fixed price the Govern- 
ment has set upon copper during the war. 
Allowance for this item of the cost of production 
will have to be made in all fairness to copper mine 
owners and to mine operatives who are struggling 
with the higher cost of living, and if it cannot be 
done withif the present fixed price of copper the 
Government will have to revise the price. 





THE THREAT TO COMMANDEER WEALTH. 

It Hasn’t Come to the Point Where Coercion Methods 
Are Necessary With the American People. 

Official nerves at Washington seemed to have been 
a little jaded by the wear and tear and stress of war 
burdens, else we feel that Secretaries Daniels and Mc- 
Adoo would scarcely have allowed themselves, as they 
have lately, to be forced into a petulent mood and tell 
the American people that if they do not subscribe to 
the Liberty Loan they should not forget that the Gov- 
ernment has the power to commandeer and enlist prop- 
erty and dollars in the service of the Government just 
as it has the power to commandeer man power for 
service. 

There is no question about the Government’s power 
in the premises. It can, under the broad power of 
summoning every man and every resource to the na- 
tional defence, take over property and money, giving 
in exchange its promise to pay the equivalent at some 
future period—in other words national bonds. but 
why two leading members of the Administration 
should abandon the old fashioned method of persua- 
sion by reason and argument and adopt that of the 
Prussian autocracy-is not at all clear. Thus far the 
American ‘people have shown no reluctance to support 
their Government voluntarily. Four million of our 
people bought Liberty Bonds at the first offering and 
although they have been a little slow, as they were on 
the first occasion, to subscribe to the second issue, 
there is no reason to doubt a triumphant success of 
the second loan. Every day there comes to The 
Financial World many instances of individual sacri- 
fices by our people in order that they may support the 
Government and from Maine to California thousands 
upon thousands of American citizens have abandoned 
business or profession to devote themselves wholly to 
the service of the Government in making the Liberty 
Loan a success. It cannot but cause irritation, how- 
ever, to have high officials of the Government talk of 
coercing wealth and driving it to the support of the 
Government: It doesn’t have to be driven—it must, to 
be efficient and of lasting aid, be pursuaded, educated, 
if. need be, to know that its support is vital to the suc- 
cess of the United States in this war—but never 
coerced or dragged in. The right way, the best way 
and the only successful way, is to follow the plan now 
being used—volunteer workers everywhere, driving 
home arguments and facts, but never using a sledge- 
hammer to knock a man on the head and take his 
money away from him. God help the United States 
if its people have become so calloused to their true 
allegiance to the land that nourishes them and gives 
them the blessings of liberty, that they must be held 
up and forced to support their Government. Such a 
pass means that the Government is about only one 
remove from rebellion. : 














Would you name a friend as trustee? 


Often it is desired to keep an estate under 
the supervision of a friend or member of 
the family, and yet not 
burden him with its 
management. 


If you appoint a friend or 
relative as co-executor and 
co-trustee with the Bankers 
Trust Company, your estate 
will have the desired personal 
attention, but he will be re- 
lieved of most of the burden 
of work and’ responsibility. 
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TWO CHEERFUL UTILITY REPORTS. 

Two well known utility corporations operating in the 
Middle West have just made reports for the twelve 
months ended August 31 which spells prosperity for both 
in a period that has been generally trying for almost all 
public utility corporations. These companies are the St. 
Louis, Springfield & Peoria Railroad, one of the chief 
subsidiaries of the Illinois Traction system, and the 
Springfield Railway Co., of Springfield, O. The smaller 
company, the Springfield Railway of Springfield, O., re- 
ports officially as follows for the period mentioned: 


For 12 months ended Aug. 31: 1916 1917 


GUO GROMTIIID: Wiis dc coc ce ccc cccccceseoue $389,710 $441,952 
Operating expenses and taxes.............. 275,327 314,807 
WheE GRIN ANCHE GEG 0 6.008 Heceeccdececenk $114,383 $127,145 


The company has $1,000,000 cémmon stock outstanding, 
$500,000 6 per cent. cumulative preferred stock and $1,- 
194,000 first 5 per cent. bonds, on which latter it will be 
noted annual interest of $59,700 was earned more than 
twice. The bonds, moreover, are strengthened by a pro- 
vision for a maintenance and depreciation fund amounting 
to 15 per cent. of the yearly gross earnings. The com- 
pany serves a population of 53,000 and owns the entire 
street railway system of Springfield, O. 

The larger company, the St. Louis, Springfield & Pe- 
oria, reports earnings as follows: 





For 12 months ended Aug. 31: 1916 1917 

COD CRE Gad dd wh6dns céstesaceseaes $1,500,752 $1,706,444 
Operating expenses and taxes............ 1,006,668 1,134,226 
Week CRO Oe daskd s dehindnsir deban eed $494,084 $572,218 


The company has underlying divisional bonds outstand- 
ing of $860,000 and $5,045,000 first and refunding 5 per 
cent. bonds. Net earnings are approximately double the 
annual interest on the first and refunding and underlying 
bonds outstanding. The company operates in a section 
of the country where soft coal is plentiful and cheap and 
it operates both freight and passenger electric service, 
which has been a noticeably growing business of public 
utility properties of this sort in the Middle West for a 
number of years and their success has been marked. 





SHADOWS OVER NEW YORK TRACTIONS. 


Municipal Ownership and High Cost of Operation, Besides 
Other Factors, Arouse Wave of Pessimism. 

With Interborough Rapid Transit and Brooklyn Rapid 
Transit stocks selling at prices not seen since 1907, what 
is more natural than to witness the creation of the preva- 
lent pessimism which the declines have aroused. Many 
are the explanations vouchsafed to account for the weak- 
ness. Briefly, the first and uppermost shadow the Street 
espies is the threat of municipal ownership, which is a 
part of the platform on which Judge Hylan, the Tammany 
candidate for Mayor of Greater New York, is running. It 
is difficult to convince many persons that if he is sucéess- 
ful a change in ownership from private holders to mu- 
nicipal ownership will occur. Tammany Hall, last of all 
organized political entities, could be suspected of really 
seriously entertaining such a policy. Even if the organiza- 
tion were firmly committed to such a step one can scarcely 
see how the city could acquire such vast properties, en- 
tailing the expenditures of hundreds of millions, without 
encountering great difficulties. Tammany’s candidate is 
preaching economy and criticising the Mitchel Adminis- 
tration for having increased the tax rate. Municipal owner- 
ship would be one way to jump the city tax rate to a 
point considerably higher than it is now, for the city would 
have to come to terms with the bondholders and. stock- 
holders of the traction properties before the latter could 
be acquired, and this would call for a large bond issue. 
We doubt very much if the voters of New York would 
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authorize such a step, especially if the deal were to be 
handled under the wasteful rule of Tammany. 

Another factor which has worked against the local trac- 
tion systems is the known fact of increased cost of opera- 
tion having materially cut down the margin of net profit. 
The thought has not by any means been weakened by the 
bulletins issued by the electric street railways associa- 
tion of New York state prophesying an era of receiver- 
ships unless the Public Service Commissions come to the 
rescue and grant an increase in fares. Naturally, such a 
picture of overhanging danger is not increasing the peace 
of mind of the holders of such securities. What earnings 
the new subways will add to the revenues of the Inter- 
borough and to the Brooklyn Rapid Transit is as yet con- 
jectural, though it is known what proportion of the fixed 
charges involved in the construction of the new subways 
each company must bear. As these subways must build 
up their own traffic, it is not known whether it will de- 
velop soon enough for the companies or whether the pres- 
ent high cost of building material will keep the outlying 
sections backward in growth. Building operations in the 
city are very much below normal. From the above facts 
it can readily be seen that the local traction situation at 
the present period is not one to arouse bullish sentiment. 
| A clearer outlook must first make its appearance to drive 
away the present clouds of pessimism. 
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THE NEW HAVEN’S NEW POSITION. 


Insiders Win all Along the Line and Amster Reforms 
Turned Down. 


The New Haven insiders, adopting steam-roller meth- 
ods, bowled over the little outsider stockholder at the 
meeting held in New Haven on Wednesday, and adopted 
the entire program of the present management, re-elected 
the present Board of Directors, accepted the management’s 
plan for saving the road through the issuance of $45,000,000 
new 7 per cent. preferred stock, which will be used to re- 
tire the one year notes maturing May 1 next, and turned 
a deaf ear to Nathan L. Amster’s plea for the appointment 
of a committee of seven to investigate the whole New 
Haven situation and determine exactly what its ailment is 
and to suggest needed remedies. The management had 
proxies for stock representing 1,169,277 shares and less 
than 400,000 shares were mustered in opposition. The pre- 
ferred stock plan was adopted overwhelmingly, amid many 
individual protests from small shareholders. 

Mr. Amster and others asserted that a receivership 
might not be an unmixed evil and several others spoke 
along the same channel. Just how the sale of the $45,- 
000,000 new preferred stock is to be accomplished and 
$45,000,000 raised has not been explained. A committee 
was named to work out the plan, but at best New Haven 
is not likely to earn over $2,000,000 net from its lines this 


. year after charges, and if its other income should be $1,- 


000,000 additional, the $3,000,000 would be less than 7 per 
cent. on $45,000,000. But even if New Haven should earn 
9 or 10 per cent. applicable to the new preferred, how 
is it possible to conceive of a successful sale of this stock 
at par when scores of 7 per cent. preferred stocks are 
selling below par, although they have paid 7 per cent. for 
years? 

To an outsider the 7 per cent. preferred stock plan looks 
like a plan to gain time, so that renewed appeals can be 
pressed for a rate advance. In the event of that being 
successful the New Haven might be able to show earn- 
ings between now and next Spring that would give it 
sufficient credit to finance its needs by other means than 
through a preferred stock issue. In reality the new situa- 
tion is not much different from the old and it would not 
be surprising if the minority continued its fight in some 
form or other. 

The next step the company must now take is to find a 
good market for the new securities out of the proceeds 
of which are to come the funds with which to retire the 
existing notes. The mighty powers in the banking world, 
who on account of past associations with the property 
feel they must stand by it until every effort has been 
exhausted to rebuild it, may organize an underwriting 
syndicate to take care of the unsold preferred stock. In 
the meanwhile the holders of the notes will be urged to 
accept in exchange for their obligations the new secur- 
ities and facts will be presented to them no doubt to con- 
vince them that the revenues of the road are sufficient to 
take care of the dividend, the total of which is only 
slightly in excess of the note interest. 





AETNA EXPLOSIVES CASH RIGHTLY USED. 


Judge Mayer Empowers Receivers to Subscribe to Large 
Block of Liberty Bonds. 


Federal Judge Julius S. Mayer’s action authorizing the 
receivers of the Aetna Explosives Co. to subscribe for 
$1,100,000 of the second Liberty Bond issue is highly com- 
mendable. Payment is to be made as follows: Ten per 
cent. in cash and the balance, 90 per cent., in notes secured 
by the bonds. Through the court’s action the company is 
placed in a position where it can use the funds in the 
treasury not needed in the business:to help the Govern- 
ment and gradually pay off the remainder due on the 
bonds out of the profit of the business. In this action 
probably other corporations will see a light showing how 
they may materially assist in the war financing of their 
Government without hardship on their part, inasmuch as 
Liberty bonds anyway are considered practically legal 
tender; cash is obtainable for them at a moment’s notice. 
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Buy Short Term Securities 
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During the past few weeks we have acquired 
some extremely attractive Western Municipal 
School Bonds which can be purchased at prices 
which permit the high yield the Investor has a 
right at this time to expect. Write for circulars. 
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LIQUIDATION FOR LIBERTY LOAN ALL OVER. 

The bond market has presented many elements of 
strength this week, which had not been heretofore ap- 
parent. Last week we nofed a much smaller fractional 
decline in the daily averages of prices, and now such 
declines are scarcely to be observed at all, save where the 
bonds offered are of the strictly speculative class or semi- 
speculative. In such cases cancessions have to bé made. 
A few railroad issues have shown some weakness. 

One reason for greater confidence in the market gener- 
ally may be found in the action of the New York State 
Superintendent of Banks, who has sent a letter to officers 
and trustees of savings banks stating that if any savings 
institution should be inconvenienced by demands of de- 
positors for withdrawal of funds for use in huying Liberty 
Bonds, the banks may hypothecate securities for the 
purpose of making loans to meet withdrawals. Many sav- 
ings banks had already availed themselves of this privilege, 
but others had not, and had liquidated bonds in the open 
market. This has now been stopped by the suggestion 
from the Superintendent of Banks. It is significant in 
this connection to state that ten bonds legal for investment 
funds of savings banks are now at an average price of 
86.84, against an average of 85.86 in September. 

What is the future of the bond market, with the second 
Liberty Loan out of the way next week? Bankers and 
bond men who have been devoting their energies to the 
Liberty Loan, have had scarcely any time to give to this 
subject, but it may be said there is very little pessimism. 
There will be no more Liberty Bonds offered this year, 
but another loan is not unlikely early in 1918 if the ex- 
penditures of the Government, now running about $39,- 
500,000 daily, continue at that rate. Prices of bonds are 
close to the low level of the year and have apparently dis- 
counted the withdrawal of buying power, but bond au- 
thorities do not care to attempt a forecast of what is 
likely to come in the near future inasmuch as everything 
will depend on the length of the war. Should peace be 
seen to be close at hand in December another Liberty Loan 
would be unnecessary. In that event a substantial rise in 
bonds, especially the low priced, semi-speculative issues, 
which have in many instances gone to absurdly low prices, 
might reasonably be anticipated, while Liberty Bonds 
should command a premium. 





TO PAY DIVIDENDS IN LIBERTY BONDS. 

There is an increasing prospect that American corpor- 
ations will pay dividends or portions of divdends, in 
Liberty bonds. The big corporations and the little ones, 
too, have been among the most liberal-subscribers. The 
U. S. Steel Corporation has bought in all fully $50,000,000 
of the first and the second issue and may take more and 
all along the line the big surpluses of the corporations 
cannot be counted as all cash but liberally sprinkled 
with the war securities. 

The Bethlehem Steel Co., and the du Pont Powder 
Companies established a precedent in paying out bonds 
as dividends by distributing as a portion of dividends the 
securities of France and Great Britain which they took 
last year in lieu of cash when they were selling such 
enormous quantities of war material to the Allies. But 
the first payment of Liberty bonds has already been 
announced by an American corporation, the Union Bag & 
Paper Corp. having declared an extra dividend of 2 per 
cent. payable in Liberty Bonds on Nov. 15 to sharehold- 
ers of record Nov. 5. Where the dividend coming to a 
stockholder is $50 the U. B. & P. Corp., will issue interim 
certificates for Liberty Bonds, to be exchanged later for 
the actual bond. The $50 bond is the smallest denomina- 
tion issued and in the case of small shareholders whose 
dividends amount to less than $50 cash will probably 
be paid, though that has not yet been decided. 
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No protest has been made as yet by the larger share- 
holders but the bigger stockholders might by this ac- 
tion find themselves possessed of more Liberty Bonds 
than they had bargained for and be compelled to pay 
the tax on their income from these bonds should it be 
in excess of $200, which is the limit of income allowed 
from the bonds before the tax begins to run. 

The American Exchange National Bank of New York, 
a well known and prominent institution, this week au- 
thorized an extra dividend, payable in Liberty Bonds. 

Paying dividends in Liberty Bonds is perfectly sound 
finance and fully justified by the conditions. It will be 
well received and should help the general financial situa- 
tion. 


BY ALL MEANS MUTUALIZE EQUITABLE LIFE. 

As far as the policyholders are concerned in the pres- 
ent efforts to mutualize the Equitable Life Assurance 
Society, their true welfare unquestionably lies with the 
adoption of this plan. Their society is radically at a dis- 
advantage in competing for new business with the other 
large insurance companies, since under a private stock 
ownership it is always open to attack. An insurance com- 
pany, in order to prosper, must be in a position to con- 
stantly increase the number of its policyholders, for of 


_ such is the life blood of the insurance business. 


Though the holders of the stock of the Equitable Life 
Assurance Society, so far as the dividends received, are 
limited to a nominal rate, the lay public is unaware of it 
and the agents of rival companies always cite this private 
ownership as one of the main arguments in favor of insur- 
ing life in a strictly mutual company whose profits are 
divisible ratably among the policyholders. Even with 
those familiar with the strict legal restrictions ,surround- 
ing the capital stock of the Equitable there is still the 
subtle inclination to entertain the suspicion that the 
holders of the Equitable stock who have paid an enormous 
price for it, have the power to direct the investments of 
the Society’s enormous assets of over $600,000,000. Even 
if the minority stockholders succeed in their demand to 
get a higher price for their shares it is well worth while 
for the policyholders to vote for mutualizing and pay the 
price for the stock, whether they consider the suit a strike 
suit or not, for after all the cost will not amount to much 
when measured by the much stronger financial and public 
position which their Society will occupy when completely 
mutualized. 


MORE THAN THEIR BIT. 


In addition to their liberal contributions to the second 
Liberty Bond issue bankers, merchants and all other sec- 
tions composing the vast business community of Greater 
New York, have patriotically done more than their bit in 
making the Loan a success. In various ways they have 
dipped into their private funds to assure for the second 
Liberty Bond issue a widespread publicity, all with the 
one object in mind, to awaken the public conscience to 
the great importance of making the financing of the Gov- 
ernment such an undisputed success that the enemy can- 
not gain the slightest comfort or aid from even so much 
as a partial failure. 


To say that business New York, out of its private funds, 
has spent more than a half million dollars alone in adver- 
tising in the local press urging upon the people the duty 
of subscribing to the extent of their resources is making 
a low estimate. In addition many of the private banking 
houses have given over to the Government their entire 
organization, including their staffs of salesmen, assuming 
all the expense, which runs into quite an item in a large 
establishment with its considerable pay roll. All these 
men have stood courageously and unselfishly shoulder to 
shoulder with:their valiant soldiers in the cause of Liberty. 
The Nation at large in recognition of their exemplary 
spirit of patriotism, which shows deeds in place of simply 
talking, bows in admiration for them, for they represent 
the spirit which alone can win in the final combat between 
Autocracy and Democracy. 
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HEARD IN WALL STREET. 
By The Saunterer. 


Fully two months ago The Financial World learned 
that the Government had sent an agent into Wall street 
to discover if possible if alien enemies were carrying any 
American securities and if they were to commandeer 
them where circumstances justified such action. There 
are a number of Wall street houses which before the war 
had important German connections and a long inquiry 
was begun. At that time it was deemed good policy to 
make public none of the facts but now that the fact has 
been disclosed at Washington that a great many indi- 
viduals and corporations which are holding property in 
one form or another for alien enemies or owe money to 
such, there is no harm in saying that the Government 
agent at work in Wall street has found a considerable 
amount of stocks and bonds subject to confiscation. The 
holders of the securities have in some instances become 
alarmed and sold them in the market as they have had 
discretionary orders to sell whenever in their judgment 
it was prudent or necessary to do so. 

In no case has the Government encountered obstructive 
tactics on the part of the New York bankers and they 
have disclosed their holdings completely. Of course, the 
(overnment can pursue the proceeds of a sale of stock 
and commandeer it, just as it can take over the security 
itself, but it has not in every instance exercised the full 
power given under the law. Where the enemy alien is 
known to be a dangerous enemy, there has been no hesi- 
tancy in taking the property and sequestering it. In addi- 
tion to stocks and bonds discovered, a vast amount of 
cotton, ‘cotton oil, leather, coal, lumber, etc., has been 
identified as of alien enemy ownership and it will be held 
pending its final disposition. In most instances confisca- 
tion will not be the outcome, but the property will be held 
until the end of the war, so that meanwhile it cannot be 
used to benefit the enemy’s cause. 

Toward the close of the present campaign for the sale 
of the Liberty Loan 4 per cent. bonds, the first 3%s 
strengthened appreciably on the New York Stock Ex- 
change and the higher the bonds rose the heavier grew 
the transactions. This heavy buying is credited to the 
activities of several well known multi-millionaires who 
are desirous of escaping the excess profits tax and can 
find such refuge in the non-taxable 34%s. One of these 
magnates is credited with heavy sales of taxable bonds 
and other securities, the proceeds of which he used to 
buy the 3%s. He has also bought a lot of non-taxable 
municipals and cut down his purchases of the taxable 4s 
to one quarter of the allotment of the 3%s he took when 
they were offered in June. A well informed authority 
informs us that this individual also was extremely reluc- 
tant to buy the taxable 4s, the appeal of patriotism falling 
on rather deaf ears. 





COLUMBIA GAS & ELECTRIC GAINS. 


Columbia Gas & Electric has been making giant strides 
in the nine months of 1917 as shown by the statement 
just issued for the three quarters period ended Sept. 30. 
This shows gross earnings of $7,882,742, a gain of $374,095 
or 21.1 per cent. Operating expenses gained $668,708, or 
20.7 per cent. and the net operating earnings were $3,997,- 
637, an-increase of $705,386, or 21.4 per cent. There was 
“other income” of $1,453,370, which added to operating 
income made a total of $5,453,008, a gain of $1,761,287, or 
nearly 48 per cent. The surplus after all charges, leases, 
rentals, etc., was $2,301,964, an increase of $1,675,293. 





GREENE-CANANEA PAYS DIVIDEND. 

Greene-Cananea has declared its regular dividend, al- 
though production is very small and for several months 
has been only nominal, owing to labor troubles and dis- 
putes with the Government. The company is living on 
the fat accumulated in the past and the payment of the 
dividend may be construed as evidence that the company 
anticipates an early resumption of production. The adop- 
tion of the gold standard by Mexico is very favorable. 
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Diversified Partial Payment investment 
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Send for Circulars M-65 and T-65 


John Muir & (Co. 


Odd Lots 


Main Office: 61 Broadway, New York 
New York, N. Y. Breoklyn, N. Y. Newark, N. J. 
New Haven, Conn. Bridgeport, Conn. 


Members New York Stock Exchange 








‘120 Broadway 


Mexican Petroleum 


Its Position and Prospects 


Special letter sent on request. 


Toole, Henry & Co. 


.. § New York Stock Exchange 
Members: } New York Cotton Exchange 


New York 











UNLISTED SECURITIES 


Send for Copy of Unlisted Securities Review “D” 
[eveomarns ~LYON & 


ANVESTMENT STOCKS AND BONDS 


42 WALL STREET NEW YORK 














7% Preferred Stock 


TAX FREE - IN NEW YORK 
to yield about 634% 


George H. Burr & Co. 


120 Broadway, New York 




















The Cost of 
the War 


We have prepared a brochure in which 
the figures of war costs and debts are pre- 
sented for all the nations engaged, and in 
which conditions arising from the war, as 
they affect the people of the world, are 
analyzed. 


A copy will be sent on request 


The Mechanics & Metals 
National Bank 

20 Nassau Street, New York 

Capital, Surplus and Profits, $16,000,000 








When writing advertisers, tell them you are a subsoriber to The Financial World. 

















































12 THE FINANCIAL WORLD. 


October 27, 1917 





UNITED MOTORS HAS GOOD YEAR. 
Earns About 6.85 Per Share Without the Aid of One of 
Its Important Plants. 

An unusual paradox is presented in the low estate in 
the market price of the stock of the United Motors Cor- 
poration and with the satisfactory report which the cor- 
poration presents to the stockholders covering the earn- 
ings for the fiscal year ending June 30 last. This is not 
surprising as securities of many other established cor- 
portions are in a similar state of inanition, a symptom 
usually accompanying a period when sentiment and judg- 
ment have lost the anchorage of calm reason. 

On a gross business of $34,820,526 the United Motors 
Corporation has been able to save for net profits $7,540,- 
816. This represents a margin of profit of about 22 per 
cent. which is considered satisfactory, especially in view 
of the fact that during the year the Perlman Rim plant, 
out of which the company expected to make a consider- 
able profit, has been idle and the recently acquired plant 
of the Harrison Radiator Corporation, at Lockport, N. Y., 
has only been able to turn into the corporation’s treasury 
the results of the last six months’ operations. Officials 
of the company estimate that these two plants should in- 
crease the business by at least $8,000,000 annually, which 
on the same basis of 22 per cent margin of profit, should 
increase the net earnings by at least $1,760,000, or $1.76 per 
share per annum. 

Allowance, however, has not been made by the cor- 
poration for the excess profit tax which when deducted 
will cut down the net earnings per share in the stock, 
which has no par value. Dividends are not probable des- 
pite the showing, for several reasons, principally among 
which is the adverse developments in the motor trade 
during the current year. It must be recalled that this 
report covers the last half of 1916 and the first half of 
1917 when the automobile business was still in an excel- 
lent condition, for the sharp falling off in orders did not 
assume any large proportions until the actual outbreak of 
the war on April 6, 1917, with which there also came a 
wave of economy insofar as it concerned itself with the 
purchase of pleasure cars. 

Facing the uncertainty surrounding the motor trade 
the directors, should they decide against the payment of 
any dividends, will be following a prudent and conserva- 
tive course. 

UNION PACIFIC SELLS OFF. 

Union Pacific shares had two adverse factors to con- 
tend with this week, the first being the loss in net earnings 
in September of $801,000, in face of a gross gain of 
$878,000, and the second was the statement of the Inter- 
state Commerce Commission that the needs of the car- 
riers of the east in the matter of a rate advance seemed 
more urgent than that of the other lines. Union Pacific 
is making a showing by no means good in contrast with 
Southern Pacific, which is showing constant gains, and 
the frequent heaviness in the stock does not argue very 
strongly for a continuance of the extra dividend. A fea- 
ture which is getting less attention than it deserves is that 
taxes have increased 50 per cent. Chairman Lovett says 
the chief problem at present is labor shortage and the 
coal problem. 





STUDEBAKER DOING A BIG BUSINESS. 

There is a floating debt on the books of the Studebaker 
Corporation of about $9,000,000, and this has occasioned 
reports that the company will attempt some additional 
financing soon. However, this is unlikely in the present 
state of the money market and it is pointed out that the 
company’s position has been steadily improving since July, 
the total bank loans in that month being $13,231,000. By 
the end of the year loans will be down to around $5,000,000, 
according to officials of the company. Estimates made 
now for the full year’s business are that the company will 
earn between $5,000,000 and $6,000,000, or between 14 and 17 
per cent. on the common stock after all charges and the 
preferred stock dividend. At next month’s directors’ meet- 
ing it is expected the common stock dividend will be con- 
tinued at the reduced rate of 4 per cent. per annum. ~ 
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HIGHER YIELDS ON UTILITY PREFERRED 
SHARES. 


Many of the public utility preferred stocks which have 
a sustained record of dividends for years have been work- 
ing toward a basis of prices to yield nearly, if not quite, 
10 per cent. The change has been brought about not so 
much by any really adverse factor in the matter of in- 
trinsic worth but by the general market conditions which 
have brought about so many abnormalities in the public 
utility, industrial and transportation fields. We subjoin a 
list of public utility preferred stocks whose safety of divi- 
dend is regarded as unquestioned and which are now sell- 
ing at practically their most attractive prices of record: 


Dividend, Present Yield, 
Preferred stocks per cent. price per cent. 

AGiwOMGROK TICCtPIC occ. eke cccecns 6 65 9.23 
American Pub. Utilities ........... 6 63 9.51 
CREM TPO ko hn 6h oor S Reeds 6 78 7.69 
Commonwealth Pr., Ry. & Lt........ 6- 71 8.45 
Middle West Utilities .............. 6 67 8.79 
Roses BH: B LAGS. 06. ccicccccacsse 6 63 9.51 
Standard Gas & Electric............ 6 *30 10.00 
Western States G. &. Tei. cece scccce's 7 85 8.23 





*Par of stock $50. 


There are some other high grade preferred stocks of 
this class that are also quoted at prices which public utility 
interests regard as amazingly low. For instance, take the 
6 per cent. preferred stock of the Electric Bond & Share 
Co., which for years has been regarded as a gilt edge in- 
vestment in the public utility investment field as its reports 
have shown steady gains over many years and the divi- 
dend earned on the stock many times over, year in and 
year out. This stock in normal times has usually com- 
manded a premium above par. . A necessitous shareholder 
came into the market this week and the best he could get 
for his stock was 88. 1n like manner the first preferred 
stock of the American Water Works & Electric is quoted 
around 61 bid and 63 asked, although it is paying 7 per 
cent. per annum and selling to yield better than 11 per 
cent. on the investment. The dividend is being earned 
quite twice and it is said the cash position of the com- 
pany has been strengthened by $500,000 from the sale of 
some of the coal properties controlled by the company. 
Wherever one delves he finds bargains in public utilities 
and only temporarily depressed conditions to account for 
the low prices. All the above companies are earning the 
dividends on their preferred stocks two or more times. 
The best explanation possible accounting for the high yield 
basis is that these stocks necessarily are bound to be af- 
fected by the increasing yields it is possible to obtain from 
railroad and industrial stocks, especially preferred stocks 
of industrials, and some of the high grade oil issues, which 
ire selling today on a basis to yield from 7 to 10 per cent. 
Such competition is real. 


ANACONDA COPPER 


The Anaconda Copper production is increasing and is 
per cent. of capacity, in contrast with 
It is considered 


now in excess of 75 
50 per cent. in August and September. 
that the labor troubles of the company are practically at 
an end and that still further increase in production is 
likely. The action of the stock lately has been more re- 
issuring as to the continuance of the present dividend. 





WHITE MOTORS GETS BIG ORDER. 


The White Motor Co., which manufactures motor trucks 
and has been working on a big Goverment order, is said 
to have obtained a liberal slice of the order the Govern- 
ment has just given out for 10,000 trucks. The stock does 
not reflect the current prosperity of the company and has 
been working downward doubtless solely because of the 
fact that all auto security prices have been readjusting 
themselves to a basis of a 10 to 14 per cent. yield on the 
investment. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





THE PLUNDERBUND AGAIN ON A RAID. 
By Louis Guenther. 

Were a flood to wildly tear its way through a wealthy 
section of our country, destroying in its fury hundreds of 
millions of dollars of valuable property, the entire nation 
would stand appalled at the loss. 

Such a destruction is now going on; however, it is not 
a flood that is creating the damage, unusually great; it is 
something else equally harmful to our prosperity. 

As to its real nature, as yet the people are unaware. 
Presently they will awake and discover in their midst the 
destroying menace. Then they will once more arise en 
masse to demand its extinction. 

Once more we shall proceed to go through the usual 
process of putting a padlock on the stable door after the 
horse has been stolen. It will be our hindsight which will 
act, not our foresight. 

I am not exaggerating a scintilla when I say that never 
before in the annals of our finance has the Get-Rich- 
Quick evil flourished more luxuriantly than now. 

If the nation has not yet scented its real danger prob- 
ably it is due to the fact that its poison is as yet so widely 
scattered it has not left enough of a searing mark in any 
one locality to attract notice. 

Yet, like a constantly spreading cancer more and more 
does the Get-Rich-Quick evil absorb useful capital until 
its vitiating influence cannot much longer remain con- 
cealed. 

We all must appreciate that every dollar available to 
our trade, when misspent, has lost its usefulness. When 
diverted into channels where it is impossible for it to 
earn any increment it is as though it had never been 
created. 


Aware of this truth we can understand what an irre- 
parable injury our country must sustain when millions 
upon millions of money annually pour into the mael- 
strom of iniquitous financial schemes. 

More than ever is this especially true now ‘when in the 
midst of a great war our Government can find instant 
use for every dollar available. 

Through the mails every day tons of printed matter are 
circulated telling in a flourishing style about the manifold 
opportunities to become wealthy over night. 

In such newspapers which care little regarding the 
character of their advertising as long as they are sure of 
their own money, appear similar offerings, countless in 
number, from philanthropists who say they wish to con- 
fer riches upon their fellow men. 

Greedy men who are unconcerned with their reputa- 
tions are journeying through the highways and byways 
seeking like vultures for their prey. 

It is the Plunder Bund, the harpies of the sinister Get- 
Rich-Quick underworld, which is again raiding the nation. 

Like ravenous vultures they hungrily yearn to affix their 
claws to the purses of the people and rend from them 
their entire contents. 

Well too, do they understand the psychological work- 
ings of the human mind; how eager all are to earn a large 
profit on our capital, from which inclination the rich are 
no more free than the humble saver of money. 


On that weak human chord the Plunder Bund plays. 
They discuss as readily now the certainty of making a 
thousand per cent. within a few months as they formerly 
did about ten per cent. profits. 


It is all so easy; all that one need do is to put his 
or her money into their gentle care and in a few months 
such large checks will be flowing back to the investors as 
forever to remove from their minds all financial cares. 

Since they live a life of lies no falsehood is too great 
for them to employ if it can be depended upon to lift a 
good check from an unsuspecting investor. 


While it is true that the bucketshop and the discretion- 
ary form of speculation are about extinct, it is not because 
they have been crushed; it is because the men who pur- 
sued these schemes formerly have found better means 
through which to pluck the people. 


Most of them are now promoters. 


Either it is an oil property, or a rich gold, silver or 
copper mine; if not any one of these, it is some invention 
they have hit upon which will turn topsy-turvy every- 
thing in its field; or some “war bride.” 


Anything which will bring in the money they grab hold 
of and push it until the game has run its course; then they 
change to something else. 


It is impossible to estimate the extent of the financial 
injury these plunderers do to the country. Every million 
dollars they take in destroys a credit base of five million 
dollars. 

But the nation seems to be living in a vineyard of fool- 
ishness, from which it will not awake until it finds all the 
grape vines full of poison rather than wine. 


We seem only to learn after it is too late and having 
learned we forget again quickly. 
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CARBON STEEL PROFITS TO OFFICERS. 
Shareholders Up in Arms Against Diversion of War 
Profits—Protest at November 12 Meeting. 
There will be a lively fight at the annual meeting of 
the shareholders of the Carbon Steel Company in Pitts- 
burgh on November 12, when there will be a thorough 
airing of a scandal that has been brewing for months 
and involving charges that President McKnight and 
other officers of the company have deliberately milked 
the corporation of a large part of the war profits, 
obtained from the manufacture of munitions, and that 
the officers, who were in control of the machinery of 
the management, deliberately voted to themselves 
extraordinary bonuses, especially President McKnight, 
who got more than $500,000 for “extraordinary services.” 
For some time there has been a remarkably large 
amount of stock of the Carbon Steel Company for sale 
in the market. A New York broker, who has taken up 
the cudgels on behalf of some of the shareholders, had 
his attention first attracted to the situation by the steady 
offering of stock, which was inexplicable in view of the 
extraordinarily large earnings known to have been made. 
In a letter to shareholders just sent out the broker says: 


For many months past we have been seeking to obtain an ex- 
planation for the constant offerings of Carbon Steel stock. There 
has been a steady fiow of offerings apparently coming from people 
in close touch with the affairs of the Company. And this in spite 
of the evidence of unprecedented earnings which we have secured. 
Perhaps an explanation is to be found in the fact that the amount 
of money distributed in the form of dividends to the common stock- 
holders last year aggregated only $180,000, while at one meeting 
which was held on May 13, 1915, evidence given in a suit in the 
United States Court of the Southern District of West Virginia 
reveals the fact that a bonus of $512,518 was voted to President Mc- 
Knight in consideration of ‘‘extraordinary services.’’ 

As recognized specialists in Carbon Steel stock we have consistent- 
ly sought to have available such information as would enable us 
to take an intelligent position on the affairs of the Company. Re- 
cent developments have been such as to convince us that we owe 
it to stockholders to represent as many as may require our ser- 
vices at the annual meeting of the Company which will be held in 
Pittsburgh on Nov. 12 when the question of paying bonuses to officers 
will be brought up. 


In addition to the big bonus of President McKnight, 
$38,759.54 was voted to D. R. Wilson, C. F. Blue, Jr.; 
C. E. Middleton, officers of the company, in addition to 
their salaries, and $5,000 to W. W. Noble, the secretary. 
The important subject of bonuses, it is charged, was 
carefully tucked away in a huge document of thirty-six 
folios, and when it came time to call the meeting of the 
shareholders to rectify the act of President McKnight 
the shareholders got only the usual and perfunctory 
notice of the meeting “for the election of directors and 
the transaction of such other business as may properly 
come before the meeting.” ‘In his decision in the case 
Judge Woods, of the United States Circuit Court, said: 


“We have a corporation here of $5,000,000 capital, which from 
its earnings paid nothing more than a moderate dividend to all the 
stockholders. It was such a dividend as the stockholders might 
reasonably expect in ordinary times from a prosperous corporation. 

“By reason of fortunate circumstances the corporation had won- 
derful prosperity, and it appears from the bill that approximately 
$500,000 of the earnings of the corporation prior to January 1, 
1917, profits of a contract with the English Government for war 
munitions, was paid out to the officers and other employees of the 
corporation according to the discretion of the president. It appears 
further that prior to September 30, 1916, the salary of the president 
was $6,000, the secretary $2,400, the treasurer $3,600 and the general 
sales agent $4,800. These salaries were increased at that date so 
pA to give the president $18,000; and large increases to the other 
officers. 

“The Court does not hold, at this time, that this payment was a 
misappropriation ; that will be a matter to be determined upon the 
final hearing of the case. It does hold, however, that payment of 
such large bonuses to the officers of a corporation paying only mod- 
erate dividends to its stockholders is prima facie evidence of a mis- 
appropriation of the funds either from a misapprehension of what 
the rights of th ecorporation and its stockholders as against its 
officers were, or from a disregard of those rights. Prima facie, it 
was illegal corporation action. 


Under date of October 17 President McKnight says the 
attacks on the management constitute an effort to get 
control of the company at the November meeting. He 
makes no reply to the charges except to state that he 
does not propose to discuss matters which have been 
made the subject of court litigation and that any informa- 
tion desired by the shareholders will be furnished at the 
annual meeting. He asks that shareholders reserve their 
decision until the annual meeting or “give their proxies 
to reliable persons on whom they can depend.” The New 
York brokers were active this week in laying the facts 
as disclosed personally before large and small share- 
holders and asking them for proxies or to be personally 
present at next month’s meeting and force a complete 
disclosure of how the insiders reveled in such extraor- 
dinary richness at the expense of the shareholders. 
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BRITISH SECURITIES AND OURS. 
Similar Conditions in Both Countries Make Comparison of 
Fall in Average Prices an Interesting Study. 

There has been published in Wall Street lately a most 
comprehensive study of the fluctuations in the prices of 
British securities since Great Britain entered the war and 
the changes shown arg of interest to holders of American 
securities, inasmuch as we are situated somewhat as Great 
Britain has been in that we have been compelled to ad- 
vance vast loans to our Allies and the big burden of the 
war is falling on us just as it fell on Great Britain in the 
first three years of the contest. The effect of the war bur- 
dens on British securities is shown as follows, the figures 
in all cases being estimates based, however, on actual 
results from movements in prices of groups of representa- 


tive securities: 
Aggregate decline Aggregate advance 
estimated estimated 
British Funds (Government) $1,400,000,000 (23%) ......205- 
Municipal and County Bonds 300,000,000 (23% ) knees 


Colonial Bonds ............ 800,000,000 (23%) wwe ewes 
Foreign Government and 
ae 3,500,000,000 (22% ) 


British Railways ......... 2,000,000,000 (: 32 %) 
Foreign Colonial Railways 350,000,000 (15% ) 
Foreign Railways (not U. S. 1,000,000,000 ( 4 2 








DEED bea det ness soe oneses 375,000,000 (27 

We CORREO ok ccccccccic 400,000,000 (20% 

Financial Trusts, Lands, ete 200,000,000 (17% ) 

Commercial, Industrial, ete 600,000,000 (20% ) 

BMOUPEMOO oc cccccccsccceses 10,000,000 ( 39%) 

i OO CO gscece “sreneesdes $60,000,000 (10%) 

PEE -sienedecehesetoceaie > *sk0dd4ee00 2,000,000 ( 5%) 

RE eee eee re) one Ce Tere ¢  — @g66ébeeens 

EE ESE EE CIES HOO Sn er re t: 5,000,000 ( 5%) 

ee De eee 60,000,000 (50% ) 

Mines, including unlisted.... .......... 6,000,000 (1%) 
We sxxsse tense teaes '$10,935,000,000 $143,000,000 

(22.38% ) (0.29% ) 


The compiler of the statistical review, which is published 
by Jas. H. Oliphant & Co., members of the New York 
Stock Exchange, emphasizes the fact that British invest- 
ment securities of almost every kind have shown a very 
serious decline in prices and that the downward march of 
values has steadily continued, despite the reduction of the 
Bank of England bank rate and the Government’s plan of 
borrowing vast amounts of securities and keeping them 
off the market, while at the same time insuring an addi- 
tional 1 per cent. return to the investors. This and the 
entry of the United States into the war, relieving Great 
Britain of much of the burden of lending to other Allies, 
was of slight benefit and prices continue at a low figure, 
the compiler says, “with prospects of going lower.” 

It is of course an old story that during the three years 
of the war before we entered it, the prices of American 
securities were generally toward a higher level. Since we 
got into the contest the swing lias been the other way, in 
fact the downward swing began before we declared war. 
Since the United States took up the challenge the average 
fall in American securities exclusive of bonds of which 
there is record has been about 8 per cent., but the average 
of prices is still above that prevailing at the time the war 
began in August, 1914. Industrial stocks are about 28 per 
cent. above prices as of August, 1914, the date of the be- 
ginning of the war, and railroad stocks about 12 per cent. 
higher. We account for this by the fact that we have 
enjoyed war profits for nearly three years from the capi- 
tal expended here and this has tended to buoy up values, 
but since the inrush of foreign expenditure ceased and our 
outgo increased, the stimulus to values has gone and our 
securities have tended in the same direction taken by 
those of Great Britain. 

A forecast of the future would be mere guesswork, but 
a writer in the New York Times quotes “well informed 
quarters,” presumably bankers of the first rank, as stating 
that they estimate that the readjustment of prices to fit 
the new war conditions is four-fifths completed, but that a 
secondary period of declining markets should be expected 
before the turning point has been reached. If this be the 
fact then the position of the United States has been read- 
justed to the war conditions much more rapidly than in 
Great Britain, where the downward swing has been going 
on for three years. We have gone four-fifths of the way 
already in six months and if the Times writer and the 
authority he quotes be correct, the market swing down- 
ward has only one-fifth yet to go before completion of 
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the liquidation necessary to bring about the readjustment 
and equilibrium of prices. This necessarily incomplete 
review of the situation contains many factors filled with 
hopefulness and cheer in a period admittedly one of strain 
and stress. 


MUNICIPALS FIRMER. 


The closing week of the Liberty Loan campaign has 
naturally crowded the general municipal market almost 
off the map. Out of deference to the Government many 
of the more important issues have been indefinitely post- 
poned and the majority of sales which have taken place 
during the week were mostly of local interest. Two all- 
important features continue to be noticeable in this mar- 
ket which are indicative of the real fundamental condition. 
There is little or no pressure due to liquidation nor do 
prices at public sales show any indication of sliding off. 
They have apparently frozen at present levels with a fair 
demand and a much restricted supply. 

41%4 per cent. seems to be the dividing-line between 
what represents a purchase and an investment. It is 
encouraging to notice the increasing number of cities 
which are able to float securities on this basis. Pough- 
keepsie sold $50,000 Serial 4%4s with three bids under par, 
two bids at par and one at par and a quarter, -and the 
$320,000 Milwaukee 4%s which failed to sell on the fifth 
of October, have been lately placed at par. Bessemer, 
Mich., sold $175,000 School Bonds as 5%s at par and the 
$250,000 Guilford County, N. C. 5s were placed at par 
with a syndicate of local banks. Evanston, Ill., brought 
out considerable competition on a little lot of $30,000 5s. 
The highest of thirteen bids figured a 4.85 per cent. yield. 
Lynn, Mass., sold a $62,000 Serial 4%4 per cent. Loan on a 
4.32 per cent. basis, and Lucas County, Ohio, $182,000 5s 
on a 4.89 per cent. basis. Warren County, Ohio, 4%s after 
two attempts at a public sale, were placed at par with the 
Sinking Fund Commissioners. 

A canvass of the leading municipal buyers on the street 
draws us to the irresistible conclusion that business is not 
only going to be better after the 27th of October but so 
much better that many of the trials of the last six months 
will be forgotten, and while in anticipation of this upward 
tendency the majority appear to be making a spirited 
attempt at stocking up, the supply of really high grade 
City issues is so scarce as to almost constitute a famine. 


DIVIDENDS DECLARED OCTOBER 20th-26th. 


Rate, Stock of 


P.C. Period. Record. Payable. 
Ammer Malting 24 pid. soiicccccs 1% Q Oct. 31 Nov. 1 
Am Water Wks & Elec pfd...... 1% Q Noy. 20 Nov. 26 
Atlantic Coast Line pfd.......... 2% s Oct. 28 Nov. 10 
i BOS OR: OUR 1 Q Oct. 23 Nov. 1 
Columbia Gas & Blec............ 1 Q Oct. 3 Nov. 15 
Se eee i, Q Jan’ 2 Jan. 18 
Gaston, Wms & W&M. ..i..ccses $1 Q Nov. 1 Nov. 15 
General Chemical com........... 2 Q Nov. 2 Dec. 1 
Illinois Traction com. .......... %4 Q Nov. 1 Nov. 15 
Lenign Goel & Nave. ...ccccccces $1 Q Oct. 31 Nov. 30 
ienige Val Transit pid. ......<. 62%e Q Oct. 31 Nov. 10 
Liggett & Myers Tob com........ 8 Q Nov. 15 Dec. 1 
National Lead pfd. «.........%.6. 1% Q Nov. 23 Dec. 15 
i a. ne 50e¢ s Nov. 30 Dec. 15 
Norfolk & Western com......... 1% Q Nov. 30 Dec. 19 
Ohio Cities Gas com. ........... $1.25 Q Nov. 15 Dec. 1 
NI Me aera Gera ern acnarals T5e Q Nov. 1 Nov. 30 
Pressed Steel Car pfd........... $1.75 Q Nov. 5 Nov. 26 
Pressed Steel Car com. ......... $1.75 Q Noy. 14 Dec. 5 
Southern Cal Edison com........ 1% Q Oct. 31 Nov. 15 
Standard Milling pfd. ........... 1% Q Nov. 19 Nov. 30 
Standard Milling com. ........... 1 Q Nov. 19 Nov. 30 
Standard Milling com. .......... 1 Q May 21 May 3 
Standard Milling com. .......... 1 Q Feb. 18 Feb. 28 
Standard Milling com. ......... 1 Q Aug. 21 Aug. 3 
Sratmaerd O18 GF InGencccsccccses 3 Q Nov. 5 Nov. 30 
SEOWAER“WOTNOE, 6c ccccccsicccens 1% Q Oct. 30 Nov. 15 
Superior Steel Ist pfd............ $2 Q Nov. 1 Nov. 15 
Superior Steel 2d pfd. .......... 2 Q Nov. 1 Noy. 15 

Extra Dividends. 

Dhio Cities Gas com, ext........ See “Stock Dividends.” 
Standard Milling com. ext....... See “Stock Dividends.”’ 

Standard Oil of Ind ext.......... 3 a Nov. 5 Nov. 3 
Union Bag & Pap ext:........... 2 Nov. 5 Nov. 15 
Stock Dividends. 

Ohio Cities Gas com éxt......... 5 i Jan. 15 Feb. 1 
Btandard Milling com ext........ 1 Nov. 19 Nov. 20 
Standard Milling com ext....... 1 se Feb. 18 Feb. 28 
Standard Milling com ext....... 1 oie May 21 May 21 
Standard Milling com ext....... 1 gid Aug. 21 Aug. 21 
Previous Announcements Revised and Completed. 
Clee ee We OO. BEB. cc ccidewsss 1 Q Oct. 23 Nov. 1 
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6 THE 
‘MARKET: 
a ‘COMPASS: 


RESISTANCE TO SELLING APPEARS. 


Old observers of the stock market were impressed with 
the fact this week that the market has been receiving 
support, and, ‘although it presented a very ragged ap- 
pearance at times, there was none of the panicky out- 
pouring of securities that characterized the situation a 
fortnight ago. As on many previous occasions the rail- 
road list showed the greatest vulnerability and the weak- 
ness in that department of the market was at times very 
disconcerting. The total sales diminished, showing that 
the liquidation is lessening and there was very good 
buying of the industrials at the low levels. 

Wall street is gradually casting off the gloomy mantle 
which it has worn for so many months. The market 
closed last week with a degree of hopefuiness that it had 
not been able to desplay for many weeks. This week 
the greatest factor for encouragement was in the tre- 
mendous rush of the people everywhere to subscribe for 
the Liberty Loan bonds, and as we -go to press the in- 
dications were pointing strongly to a total subscription 
in excess of $4,000,000,000, with predictions that it ought 
to go beyond five billions. This, if realized, will be an 
achievement of tremendous significance, as Wall street 
sees it. It will mean that the. people are not only sup- 
porting the war wholeheartedly, but are beginning to 
save as they have never saved before, and when this 
happens there is bound to be a very rapidly growing 
fund available for corporate as well as National uses. It 
is estimated that fully 5,000,000 individuals have sub- 
scribed to the loan. That will mean continued pros- 
perity and national confidence. Another source of en- 
couragement was easily found in the victories of the 
Allies in France, where the Germans are being slowly 
but steadily pushed back. 

Weakness of Rails. 


It is difficult, however, to give satisfactory explana- 
tions for the resumption of the downward swing in rail- 
road stocks. The selling has taken place in the face 
of practical assurance that the Interstate Commerce 
Commission will give serious heed to a plea for a grant 
of the full 15 per cent. advance in freight rates. Much of 
the selling has come from speculators whose margins 
have been exhausted, but a great deal of the liquidation 
cannot be attributed to anything but a desire of many 
large and small investors to get out of stocks, which 
seemingly have had for months five days of some ailment 
to two days of good market health. There was some 
curiosity also with respect to the liquidation in such 
investment, or semi-investment stocks, such as General 
Electric, Pullman, American Telephone & Telegraph, 
Pennsylvania, Atchison preferred, and a long line of 
high grade investment preferred stocks of industrial cor~ 
porations, whose long and uninterrupted dividend record 
should give them immunity from the scares of specula- 
tors. 

Should late market anticipations be realized and the 
Liberty Loan be subscribed to the full amount of $5,000,- 
000,000, bankers say there would probably be no further 
appeal to the American investor until next Spring, and 
meanwhile there could be uninterrupted attention to the 
long-neglected private financing of corporate interests. 
The discouraging features of the situation could there- 
fore be easily cast aside and a constructive movement be- 
gun which would doubtless broaden as the public slowly 
began to realize that all was not, after all, lost. The 
situation is clarifying perhaps more than the surface in- 
dications suggest, and we are by no means disposed to 
encourage pessimistic forecasts of the future. To all ap- 
pearances prices are dragging on the bottom and the 
bargain hunter is around in considerable force. 
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ATCHISON. 

The mischievous bears, to apply only a mild adjective, 
looked over the Atchison report for September and 
decided that the big volume of business did not count, but 
that the loss of $850,436 in net compared with September, 
1916, was excuse enough for pushing the market quotations 
down and they proceeded to do it. The report should 
not have been any surprise as the annual report showed 
an increase in operating expenses of $12,603,000 and the 
increase shown in the September report was added to by 
an enormous increase in taxes, which, taken in connec- 
tion with war taxation, is a grievous burden. 


CANADIAN PACIFIC. 
For the want of a better explanation Wall street attrib- 
uted the heavy selling of Canadian Pacific this week to 
“German liquidation,” meaning thereby that two or three 
big banking houses formerly prominent in German finan- 
cial affairs in connection with operations in this country 
were selling. Canadian Pacific is a stock that was placed 
in Germany before the war in large amounts, but the liqui- 
dation was pretty thorough before we got into the war 
and it is altogether probable that the “German selling” 
was due to bears. Another reason for the liquidation 
might be found in the energetic protests the farmers of 
Canada are making against the proposed increase in 
freight rates. The Grain Growers’ Association, according 
to our advices, is a very powerful organization, and has 
threatened political annihilation to any representatives 
in Parliament working for a rate increase. 


CHESAPEAKE & OHIO. 

Operating expenses and taxes are still running at an 
abnormal level for Chesapeake & Ohio and September 
will probably duplicate August’s figures when the gain 
in operating outgo was upward of $530,000. The stock 
was not pressed for sale heavily this week, but what 
came on the market was not taken with any eagerness, 
the result being sales of the stock at prices below 50. 


N. Y. CENTRAL. 

For a few days New York Central was given some 
stimulus by the prospects, more hopeful than in months, 
for a rate increase for the eastern lines. Then the re- 
sumption of selling of shares of the western lines, which 


_may not be included in the rate considerations, unsettled 


New York Central once more and it sold off to the old 
low levels. Another poor monthly return when the 
September figures are published is anticipated. 


PENNSYLVANIA 
A very important feature in connection with the contin- 
ued firmness of Pennsylvania railroad shares is found in 


‘the permission granted by the Commerce Commission to 


file higher rate schedules for iron and steel from the 
eastern trunk line territory to destination in Ohio, West- 
ern Pennsylvania and West Virginia. Permission to file 
the increase is taken to mean that big shippers will enter 
no protest and that the Commission is favorably disposed 
toward the movement. The new rates will, it is said, mean 
a considerable increase in revenue to the Pennsylvania 
system. 


ST. PAUL. 

The recent recovery in St. Paul shares was deceptive 
and the selling was resumed this week, some of it being 
said to come from important interests. It was, however, 
in much smaller volume than a few weeks ago. New 
low prices were made, but the bears have found it more 
difficult to make money by driving at the stock than when 
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it was 20 points higher. They profess to see a cutting 
off of the dividend altogether but make only small com- 
mitments to back up their assertions and they are clear- 
ly not confident of their position. The directors will not 
meet for dividend action again until next Spring, and 
meanwhile the earnings are falling off sharply. Septem- 
ber results will probably be as unsatisfactory as August’s 
when the net fell off more than $1,683,000. President 
Bryam says the western roads will ask a rate advance. 


SOUTHERN PACIFIC. 

Southern Pacific sold at practically the lowest price 
of the year this week despite increase earnings and 
prospects of their increase. One of the traffic officials of 
the company assures us the company could do 20 per 
cent. more business if it had the cars. Some of the 
liquidation this week was believed to be by a few foreign 
holders who had held off in expectation that the good 
earnings would brace the price up, but the continued 
weakness of Union Pacific has served to keep Southern 
Pacific down, though the situation with Southern is not 
at all like that in Union. 


WABASH. 

For the most part Wabash shares have acted better this 
week in an otherwise rather heavy market for the rails. 
It is anticipated that Wabash will for the full calendar 
year 1917 earn a surplus after all charges of about $5,000,- 
000, or equivalent to better than 5 per cent. on both 
preferred “A” and “B” shares, of which there is outstand- 
ing $46,000,000 “A” and $46,000,000 “B.” The wheat crop 
in Wabash territory was about 100,000,000 bu. in excess of 
the 1916 crop in the same territory and a big increase in 
winter wheat sown in Illinois is shown by agents’ reports 
from that state. General business along the system is 
active. 

















AMERICAN BEET SUGAR. 
For the fiscal year ended March 31 last American Beet 
Sugar earned more than 38 per cent. on the common 


stock and is now on an 8 per cent. per annum basis. And 
yet it sells at a price to yield better than 11 per cent. The 
excuse cannot be that the Food Administrator has fixed 
prices on sugar that are going to hurt-the earnings mate- 
rially, as the trade admits that the prices are quite liberal. 
The only conclusion Wall Street has come to is that some 
sugar interests are expecting peace at an early date and 
hence a return of sugar prices to a peace basis. The ex- 
planation is rather unsatisfactory as the statistical posi- 
tion of sugar is a very strong one, peace or no peace. 


AMERICAN CAN. 
Pool operations in American Can have been observed 
lately and on every occasion when the general market 
has strengthened the pool has become active. Owing to 
the heaviness of the general list the pocl has not made a 
great deal of progress. 

It was stated by interests close to the pool this week 
that the earnings were so good the balance due on the 
preferred stock would probably be cleared up soon. This 
amounts to 3.71 per cent. and after that the common 
would be put upon a 4 per cent per annum basis. There 
are hundreds of stockholders who bought the common on 
expectations of an early dividend who would be delighted 
to see this happen. Current earnings are figured at fully 
9 to 10 per cent. on the common, even after allowance for 
the excess profits tax. 


AMERICAN SMELTING & REFINING. 
When metal prices are changed it usually affects the 
price of the American Smelting and Refining Co. shares. 
Pig lead slumped to 5t4c. per pound this week, against 





6c. last week, 714c. a fortnight ago and Ilc. in August. 
The reduction may affect production and lead to smaller 
smelting operations The Smelters shares have had a 
pretty substantial decline in the last three weeks, pos- 
sibly in anticipation of the changes in the metal situa- 
tion and the announcement of the actual weakness in 
the lead market did not cause as much selling as might 
have been expected. The question now is whether the 
directors will pay any more extra dividends. The first 
six months of 1917 showed common stock payments 
earned about three times and dividends on all preferred 
stocks was earned about 4 times. The 7 per cent. pre- 
ferred selling around 102, against 177% earlier in the 
year, appears very cheap to many investors who want 
to increase their average income from their investments. 


AMERICAN WOOLEN. 

Unfilled orders on the books of the American Woolen 
Co. are in the vicinity of $80,000,000 and the full calendar 
year will show for this company the largest earnings in 
its history. One Stock Exchange house which has been 
making a study of the American Woolen situation frgures 
out earnings of better than $18 per share for the common 
stock after allowance of $2,500,000 for depreciation and 
the full 7 per cent. on the preferred. And yet both com- 
mon and preferred are selling away below their high prices 
of the year with a rather thin market for both issues. 


ATLANTIC, GULF & WEST INDIES 

The buying of the marine shares, including Atlantic, 
Gulf & West Indies, has seemed to be much more confi- 
dent since the Government decided to take over the largest 
boats. Just why this strength is shown is hard to fathom, 
since the Government rates for tonnage are far below what 
has ruled for the three years of the war. The company 
has made enormous profits, however, and when it com- 
pletes its purchase of Liberty Bonds will have a total of 
$11,000,000 of the 3%4s and the 4s. The bonds have been 
paid for in full. There is said to be considerable pressure 
from stockholders for the payment of an extra dividend 
on the common, but until the operation of the ships under 
the Government is tested for a few months it is unlikely 
that anything more than the $10 dividend will be declared. 


BETHLEHEM STEEL. 

Bethlehem Steel “B” shares, the most active of all the 
Bethlehem issues, in their rebound from the low price 
around 69, recovered almost 20 points. This exhausted 
the buying power of a numerous set of bears who had 
become overbold in their operations, and. the new out- 
side buying power being limited, the shares have’sagged 
off again, but with no display of acute weakness. Mean- 
while financial authorities are working-overtime to show 
the huge profits Bethlehem Steel will make from the new 
orders and old business on its books, but speculative Wall 
street is cold and refused this week even to pay par very 
long for the new 8 per cent. preferred stock. 


BROOKLYN RAPID TRANSIT 

After a considerable period of steadiness covering many 
weeks, Brooklyn Rapid Transit stock suffered a further 
decline this week. In spite of disclaimers, it is believed 
bear selling was responsible for a considerable percentage 
of the weakness and the Stock Exchange Governors might 
with profit direct their investigations to the mischievous 
element which has been unsettling confidence. Public 
selling of all of New York City’s public utility securities 
does not break out simultaneously and the whole move in 
the traction and gas stocks looked very suspicious. B.R.T. 
lost $187,000 in net in September but for the quarter oper- 


-ating income was $3,209,731 against $3,003,947 in the Sep- 


tember quarter of 1916. The dividend is still being cov- 
ered, but by a small margin. Directors are silent about 
dividends. 


CENTRAL LEATHER. 

Central Leather made a poorer showing in September’s 
quarter than had been expected, net for the quarter to- 
talling $1,913,983, after allowances for charges, deprecia- 
tion and war, taxes. The balance for surplus after di- 
vidends was only $40,973 for the three months. In the 
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same quarter of 1916 the balance after dividends was 
$1,770,785. In the first six months of 1917 the surplus was 
nearly $8,000,000 after dividends. 


B. F. GOODRICH. 

The secret of the depressed conditions surrounding the 
market for the B. F. Goodrich Co. is out. The company 
has decided to issue $15,000,000 short term notes to take 
up floating debt, bank paper, etc., and while the interest 
on the notes will call for a sum only a little in excess of 
the interest charges on the present floating indebtedness, 
the market is rather shy of such financing and the stock 
is heavy in consequence. It is figured that the company 
has been earning the equivalent of $12 per share on the 
common and if that is the present condition, there is no 
doubt about the continuance of the 1 per cent. quarterly 
dividend. 

INSPIRATION COPPER 

The copper mine strikes in the southwestern copper 
district have been settled for the period of the war and 
mediation will settle all disputes in the future through 
local boards. The mines that have accepted the agree- 
ment, both men and management, are the Inspiration, Old 
Dominion, Miami and the International Smelter. On this 
basis the Inspiration mines have been reopened and full 
production will be had from now on. After the Inspira- 
tion’s excess profits tax is calculated at the end of the 
year, it is believed there .will be sufficient to pay the pres- 
ent dividend. The tone of the stock has been a little 
more stable since the strike settlement but irregular mar- 
ket conditions elsewhere have confined the movement of 
the stock within a narrow range. 


INTERBOROUGH CONSOLIDATED 

A bitter political campaign is on in New York city and 
the party which the betting favors—Tammany Hall—ex- 
pects to elect its ticket. That is the secret of the weakness 
in Interborough Consolidated shares this week. The 
Tammany platform is strong for municipal ownership and 
operation of public utility properties and the election of 
Judge Hylan, according to professional belief, will mean 
the taking over of the surface and elevated lines. 


KENNECOTT COPPER. 

If it were not for the outstanding notes which the Ken- 
necott Copper Co. gave for the purchase of Utah Copper 
shares, the busy pencil workers of Wall street say there 
would be no danger of a dividend readjustment of Kenne- 
cott Copper’s dividend. A big payment on the notes and 
the excess profits tax, it is said, will probably force the 
revision of the dividend. The matter has been exploited 
so much of late, however, that it is no longer much of 
a market factor and while there has been some liquidation 
this week it has not been heavy. 


MERCANTILE MARINE. 

Discussion of the long-deferred plan for caring for the 
82 per cent. on the dividend due on the Mercantile Marine 
preferred stock gained additional interest this week when 
the directors met and took up the question anew. The 
company has quite $40,000,000 in cash and cash assets 
which the shareholders have been itching to get at and 
the directors seem disposed to proceed cautiously by 
favoring a plan to pay 15 per cent. of the amount in cash, 
35 per cent. in 6 per cent. notes, payable serially, and 50 
per cent. in common stock. The suggestion has been 
made only tentatively, as endorsement of the plan will 
have to come from the shareholders, and a committee was 
named to consider the question and make a report later. 
This serves the purpose to keep the traders and other 
speculators guessing. Whether the plan will ever get 
further than its present stage is a question, but discussion 
of it started a lively speculation in the shares and both 
issues rose smartly, enabling the old pool that scooped in 
a lot of stock on, the recent break, to unload. 


UTAH COPPER. 

Forecasts of a dividend reduction on Utah Copper 
shares to $2.50 quarterly from $3.50 quarterly are being 
freely circulated in Wall street without causing any se- 
vere tremors among speculators. That rate is exactly 
100 per cent. on the outstanding capital stock, which is 
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seiling at a premium of 800 per cent. or thereabouts on 
the par value of the stock, which is $10 per share. Even 
if the dividends should be reduced to $2.50 quarterly, the 
return to the shareholder would be about 12 per cent. 


U. S. STEEL. 

The selling of Steel common stock was resumed this 
week, but it wasn’t of a very impressive variety and 
most of it was credited to bear origin. The stock was 
depressed a few points, but it did not stay down long. 
Judge Gary’s address at the meeting of the steel interests 
was construed as conservatively optimistic. While not 
getting all they had expected in the way of prices, the 
manufacturers made concessions for the sake of their 
country and were now content with the outlook, he 
said. The meeting of the Steel Corporation directors 
next Tuesday for dividend action is awaited with great 
interest. The general belief is that the extra dividend 
will not be disturbed and in some quarters the extra- 
ordinary heavy purchases of Liberty Loan bonds may 
determine the Corporation to distribute a liberal amount 
of the Liberty Bonds as part of the dividend. 
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A STANDARD OIL MELON 


The Anglo-American Oil Co., which does the bulk of 
the oil business in Great Britain and is a Standard Oil 
institution although Standard men do not openly acknowl- 
edge it, will probably be the first of the big oil distribu- 
tors to declare a “melon.” Postponed several times the 
meeting to vote on the increase in the capital stock to 
$15,000,000 by the creation of 1,000,000 more shares has 
been called for Nov. 21. Shareholders will be allowed to 
subscribe for one new share for each of two shares held at 
$7.50 per share. The stock was traded in at $18 per share 
on the day the official announcement of the meeting was 
made public, some odd lots changing hands at that price, 
or 3% of a point below the previous closing. Some of the 
stock sold may have been sold against the right to buy 
the new stock but generally the idea seems to prevail 
that the shareholders will exercise their rights freely and 
that the offering will be fully subscribed. 

A number of other Standard Oil companies are believed 
to be preparing to offer additional stock at attractive 
prices. Next month Standard Oil of Louisiana will dou- 
ble its present capital. The stock, however, is practically 
all owned by Standard Oil of New Jersey. Standard Oil 
of Indiana has a surplus around $70,000,000 and Borne- 
Scrymser may also be in line for a dividend distribution, 
judging by its price around $780 per share. 








FEDERAL LIGHT & TRACTION EARNINGS. 


The consolidated statement of the Federal Light & Trac- 
tion Co. and subsidiaries for August and for eight months 
of 1917 has been issued. Gross earnings in August were 
$230,227, a gain of $26,999 over August, 1916, or 13.3 per 
cent., but operating expenses gained $39,666, or 30.7 per 
cent., making the total income $61,300, a decrease of $12,- 
667, or 17.1 per cent. The net income, less interest charges, 
was $11,637, against $25,671, a decrease of $14,034, or 54.7 
per cent. 

The statement for eight months is more cheerful read- 
ing. It shows gross earnings of $1,798,732, an increase of 
$141,608, or 8% per cent., while operating, administrative 
expenses and taxes were $1,248,311, an increase of $131,456, 
or 11 per cent. The total income was $550,421, a gain of 
$10,152, or 1.9 per cent. The net income, less interest 
charges, was $158,295, a gain of $7,254, or 4.8 per cent. 
For twelve months the total income was $874,402, a gain 
of $44,099, and the balance after charges and dividends to 
subsidiaries was $162,931, a gain of $33,523, or 29.9 per cent. 





ESTATE SELLS AMERICAN LT. & TRACTION. 

In the midst of a thin market for all public utility 
securities this week a couple of hundred shares of the 
common stock of the American Light & Traction Co., 
came into the New York market and the stock in conse- 
quence sold down to its lowest price of the year, around 
212. It is understood that the bulk of this stock came 
from: a Philadelphia estate in the process of liquidation. 
The stock was taken by small investors and some brok- 
erage houses who considered the stock at the prices of- 
fered as extremely cheap. 


WESTERN STATES GAS & ELECTRIC EARNINGS 


Earnings of Western States Gas & Electric Company, a 
Standard Gas & Electric Co. subsidiary, are reported as 
follows for September and year ended Sept. 30, compared 
with corresponding previous periods: 


Per cent. 
Month of Sept. 1917 1916 . Increase increase 
Gross earnings ....... $118,052 $102,899 $15,153 14.7 
Net earnings ......... 54,363 49,926 4,436 8.8 
Year ended Sept. 30 
Gross earnings ...... $1,355,484 $1,224,932 $130,551 10.6 
Net earnings ........ 635,148 584,929 50,219 8.6 





When writing advertisers, tell them you are a subscriber to The Financial World. 


Chalmers Motor Car Corporation 


We are accepting orders: for evening up and consolidating 
fractional amounts of the new securities “when issued.” 


If we can be of service to interested investors by explaining 
to them any points in the reorganization plan which they do 
not clearly comprehend, we shall be pleased to have them 
direct specific inquiries to us for explanation. 


Morton Lachenbruch & Co. 


Investment Bankers 


Equitable Building New York City 











STOCKS—BONDS 


for investment or carried on conservative margin. 
Special Letter on comparison of Stock Market of 1917 with 





Panic Year of 1907, illustrated with appropriate charts. COPY 
F.W.-1 ON REQUEST. 

J. Frank Howell 
52 Broadway New York 























AMERICAN GAS & ELECTRIC BELOW PAR 


The perversity of markets was well illustrated this week 
when American Gas & Electric Co. common stock sold 
down below par, or the lowest price in several years. 
This was in spite of the fact that the company was never 
before better situated to recover lost ground than from 
now on when the Windsor plant, the details of the open- 
ing of which we gave in last week’s issue of The Financial 
World, is operating with its first big 30,000 k.w unit, 
which supplies very cheap power to a large part of the 
territory the company’s subsidiaries serve. The company 
is also hopefully situated with respect to the grant of in- 
creased rates in territory where such increases are needed 
and we would advise shareholders that to sell out at pres- 
ent low prices, when the turn for the better in the com- 
pany’s position has been seen, would be a needless sacri- 
fice. 





REPUBLIC RAILWAY & LIGHT. 


Republic Railway & Light Co. earnings indicate that the 
company is still suffering from the necessity of paying 
high prices for all its supplies, especially coal. September 
gross was $426,250, a gain of $91,806 over September, 1916 
but the surplus after charges and expenses was only $63,- 
948, a decrease of $18,228. The balance for the common 
stock, after preferred stock dividends, was $37,992, against 
$56,220. For twelve months the gross income was $4,- 
536,528, a gain of $719,503, but net was $1,591,594, a de- 
crease of $5,189. The surplus after charges was $683,362, 
a decrease of $137,359. These figures explain the heavi- 
ness of the two classes of stock. 
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THE NEW APPRAISALS 
By C. M. Harger. 


Land values are climbing. The high prices for prod- 
ucts and the probability that farmers will continue to 
receive high figures for everything they have to sell for 
some time to come has started a craze for land. Out as 
far as the sixth principal meridian, which crosses the 
trans-Missouri states 200 miles west of Kansas City and 
Omaha, farms are selling at $175 to $250 an acre, with 
buyers anxious for more. This does not mean every farm 
but the best, fairly well improved. Back ten or fifteen 
miles from town $75 to $100 is more nearly the price— 
but three years ago $50 to $80 would have ruled. The new 
loans are being made on appraisements according to pres- 
ent demand, not on old figures, and it is interesting to the 
investor just how sound is the basis. When a loan is for 
a sum that would have bought the land a few years ago, 
lenders want to be sure that there will be no backset to 
former prices. Little reason exists for any nervousness. 
Land values are high, but they are generally sound. The 
price level of everything people eat will continue high for 
years to come and the demand for farm homes is stronger 
today than ever because there is no more cheap land that is 
sure in its fertility. The appraisers who select the loca- 
tions for loans and determine the amount to be placed 
are tempted to make high figures at times but their rec- 
ord is yet clear. The men who are buying farms are 
today no speculators or ne’er-do-wells. It takes a large 
sum to make a payment on a good farm today. The buyer 
must be a good farmer to begin with, and when he is 
established under present conditions the mortgagee is 
lucky if he does not find his loan paid off before maturity. 

Appraisers employed: by established institutions are 
usually men of age and experience, rather inclined to con- 
servatism than to liberality. They are apt to underesti- 
mate rather than exaggerate the value of land. They look 
at the surroundings and the prospects of the community. 
Now when almost every community is thriving the effect 
on land is commonly toward higher figures. It is impos- 
sible to estimate the effect of development on farm values, 
but the very fact that towns are prospering, that the 
countryside generally is advancing and that neighbors are 
near and of good repute add immensely to the worth as a 
home of any farm. This value is being added to the pro- 
ductiveness in modern prices and accounts for some of 
the high figures. Many farms are being bought as per- 
manent homes with no thought of reselling at a profit— 
and this makes the best sort of buyers. It is true that a 
loan of $5,000 on a farm that five years ago would not have 
brought more than $7,000 in the market seems large but 
the income of the land warrants it. The owner of a 160- 
acre farm which he rented out for 14 years told me re- 
cently that he paid $4,000 for it and sold it for $14,000 and 
that during his ownership he was $22,000 ahead from the 
investment. Yet he had not lived on it nor worked it 
personally. While land is returning such income the 
owners can afford to pay big prices and the land is worth 
not only on the basis as a piece of productive property 
but as a home. It is doubtful if appraisals have ever been 
made with more care than today. They are taking into 
consideration war conditions and the possibilities of after- 
war slumps in prices of products. It is no haphazard 
game that is being played and the land mortgage is worthy 
of every confidence. It compares with the best of secur- 
ities anywhere and while the interest rate is likely to 
remain moderate it has the advantage of stability when 
other securities may be affected by changes in the nation’s 
affairs. On the basis on which the loans are being made, 
considering the basic wealth in land, the appraisals are 
on a sound foundation. 





arm Mortgages 


Thoroughly safeguarded by highly 
umproved ‘constantly vermegee 
in value. We close all our loans wi 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
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The F. B. Collins Investment Co. 0 
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The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. : : 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 








MONTANA LOAN & 
INVESTMENT COMPANY 
Judith Basin First Mortgage Farm Loans 
LEWISTOWN, MONTANA 











NOTES OF THE LIBERTY LOAN. 

The Government terms are 2 per cent. down, 18 per 
cent. Nov. 15 and 40 per cent. on Dec. 15 and Jan. 15. 

Buyers of the bonds, rich or poor, do not have to con- 
form to the Government’s terms unless they so desire. 
They can buy the bonds through their bank or trust 
company, paying down only 10 per cent and meeting the 
balance of the payments on practically any terms. The 
rate of interest on the loan is the same as the rate of 
interest on the bonds—4 per cent, so that the effect of 
such a purchase is exactly the same as the placing of 
one’s savings in the savings bank, with the difference in 
favor of the buyer of the bond, since the interest begins 
to run at once on the amount paid in, whereas in many 
cases savings banks do not calculate interest except 
from the beginning of every quarter or interest period. 

The new 4s may be exchanged for bonds of any other 
denomination as soon as the Government. shall have 
decided that a higher rate shall be paid and the date of 
the new issue is determined. One is therefore sure of 
4 per cent or better on his money. 

The bonds are tax free for holdings up to $5,000. 





Invest in First Mortgage | 
Farm Land Bonds 


Never before in our experience covering twenty- 
four years have Farm Mortgage Bonds been more 
prized than today. 


We have on hand a very attractive assortment 
of Farm Land Bonds in denominations of $250.00, 
$500.00 and $1,000.00 drawing interest at 542% and 
6%, payable semi-annually. 


_ We can recommend these investments as meet- 
ing the approval of the most conservative investor. 


Send for descriptive circular. 


- GOLD-STABECK COMPANY 


Capital and Surplus $700,000.00 
Minneapolis, Minnesota 
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wae Subscribers Free Advice Service 


Pestage Must Accompany Each Inquiry — 

The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. Mowever, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
as often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Broadway, and the 
full corporate name of the corporation about whose 
information is desired must be given. 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 

POSTAGE POSITIVELY MUST BE BNCLOSED 











THE COLLAPSE IN TOBACCO PRODUCTS. 

The violent smash in Tobacco Products stock last 
week wiped out the last vestige of a piece of speculative 
inflation that had for its object the distribution of a lot 
of pool stock held by insiders. A great deal of the stock 
was distributed but those who participated, instead of 
selling on the advance and taking their profits, fed on 
stories of big earnings and bought more with their paper 
profits. The result was the erection of a dangerous and 
topheavy inverted pyramid. From a high price of 80°3-4 
the stock fell to 47, the lowest price of the year, and just 
under the level from which the campaign started last 
February. The placing of the stock on a 6 per cent. 
per annum basis, and a showing of earnings of $10 per 
share for the common, did absolutely no good. 





A GOOD PLAN FOR BUYING LIBERTY BONDS. 

A reader of The Financial World makes a valuable sug- 
_ gestion to us regarding the means for buying Liberty 
Bonds by those who haven’t the available cash but who are 
carrying life insurance policies. He suggests that the big 
insurance companies notify their policyholders that they 
will purchase for the account of the holder of any unin- 
cumbered life insurance policy Liberty Bonds equal in 
amount to the loan or cash surrender value of the policy, 
charging the “principal” cost against such policy. The 
insurance companies, under this plan, would hold the 
bonds and clip the coupons, the policyholder signing a 
loan agreement that in case of maturity the estate or bene- 
ficiary would accept from the insurance company the 
bonds so held as payment toward the amount of the policy. 
The policyholder would have the right to take up the 
bonds at par at any time for cash. 

This plan appears entirely practical. The cash surrender 
or loaning value of the policies now in force is worth many 
millions of dollars and constitute an equity which any wide 


awake insurance company could turn to advantage of the © 


Government and the policyholder and swell the total of 
bonds sold by an enormous amount and at the same time 
disturb no bank deposits. The big life insurance com- 
panies are making offers to buy Liberty Bonds for policy- 
holders at the rate of 2 per cent. down and 3 per cent. the 
second month, with a 5 per cent. payment monthly there- 
after until the payment is completed, but the plan sug- 
gested by our correspondent is. an improvement even on 
this liberal basis and it is rather surprising that the insur- 
ance companies have not thought of it themselves. 





SUPERIOR STEEL. 

The Superior Steel Corp., which recently placed its 
common stock on a dividend basis, made its report this 
week showing gross income of $2,548,672 and net income 
of $2,099,372. Of the net income $260,016 was used to pay 
preferred. stock dividends, the balance being equal to 
31 per cent. on the common stock. The management set 
aside to meet the excess profits tax the sum of $577,946, 
or nearly 10 per cent. of the common stock, and $155,000 
was set aside for the common stock dividend. The bal- 
ance sheet shows a cash balance of $1,676,065. The com- 
pany has $299,700 in Liberty bonds and has subscribed to 
$500,000 of the new issue. It is said the company has 
orders sufficient to keep it going for many months even 
without a single additional order coming in. Current 
earnings are equivalent to around 18 to 20 per cent. on 
the common stock. 









Where Are Railroads 
Heading — 


Government Ownership, Bankruptcy or 
What? 


The Problem and Its Solution 
By B. C. Forbes 


Railway Heads Forecast Disaster 
Unless Authorities Act Promptly 


Signed Statements by 


Samuel Rea, Pres. Pennsylvania R.R. 
Daniel Willard, Pres. B. & O. R.R. 
Geo. W. Stevens, Pres. C. & O. R.R. 

W. J. Harahan, Pres. Seaboard Air Line 
C. H. Markham, Pres. Illinots Central 


How Britain Has Run Roads 
England’s Successful Handling of War 
Transportation 
By Henry W. Thornton 


DANIEL WILLARD, Railroad Giant 


A character sketch of his career from laborer to 
president. 


The Railroad War Board’s Great Record 


These feature articles appear in our next 
issue and should be read by every one inter- 
ested in the future of the Rails either from 
the investing or operating standpoint. 
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B. C. FORBES, Editor 


1 5c Published every two weeks. $3.00 


Devoted to Investment Finance 


a Copy and the Human Side of Business. @ Year 








REGULAR INVESTMENT FEATURES—A Busi- 
ness and Financial Forecast—A Stock Market 
Analysis—Investment Opportunities—Wall Street 
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$1,000 PRIZE CONTEST 
Who Is the Best Employer in America ? 


Get Eight Issues for $1.00 
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FORBES MAGAZINE makes a special 
introductory offer—eight issues for $1.00 FORBES MAGAZINE 
(yearly subscription price $3.00). If you ept. 
will mail attached coupon promptly, your 120 Broadway, New York 
subscription will start with the October 
27 issue, and will include a copy con- Send me eight (8) numbers 
taining the famous Rockefeller interview |] FORBES MAGAZINE, 
free. But mail the coupon promptly, as} with the October 27th issue. It is 
the complimentary copy must come out j understood that if this reaches you 
of a small reserve supply. Prompt action = om pee ae inclide +Z,./ con- 
will avoid disappointment. aining the famous Rock inter- 
“a view, making nine (9) issues in all. 


FORBES MAGAZINE I enclose $1.00 herewith. 


120 Bisciwes, N. Y. RE... ncctiestbmispebacnacasnae 
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On Sale at Newsstands. 
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Subscribers can list here such securities that they want to buy or sell, 
or other leading Stock Exchanges. 
subscribers. If interested in other subscribers’ listings, 


cure these names upon request by letter, telephone, 
to The Financial World Advertisers, and appear under their own name. 
Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to in- 
form the manager of this department as soon as they have bought or sold the securities listed. 
Address all correspondence to Manager, Unlisted Securities Department. 
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Want to Buy Bonds. 


Ooiee Rapids Mfg & Power 5s, 1953, $1,000; 
No. 41. 
Denver- Greeley Val Irrig 6s, ctf of dep, 


; No. 41. 
Federal Tel & ‘Tel, $5,000; 764. 
Mobile & Birmingham let Bg °$200 ; R- 670. 
Pierce, B & P list 68, $10,000; No. 
Soins. -Rockport Lime, Ist 5s, io20, 033, 000 ; 
N 


ome Electric cons 5s, 1929, $10,000; No. 


Want to Sell Bonds. 


Aetna Explosives 1st 6s, ’45, $1,000; No. 736. 
Am Power & Light 6s, 2016, $10,000; No. 


800. 
Aurora, Big & Chi 5s, 1946, 4 No. 750. 
Chi, N S & Mil Ist, 5s, $3, 4, 50. ‘ 
aa nee & Cov ist cons + 2,000; No. 


Cite “Gas, El & Htg 5s, 1922, sage # No. 711. 

City of Edmonton 6s, $1, 000’; 789. 

Col, Wyo & Eastern Ist & ref 7 1ys84, $600; 
No. 732. 

Custer Twp —, ” om roads 3 $1,000 
bonds, 1927; No. 

Denver- Greeley Val r 6s, cts, $500; No. 53. 

Ft .Fraser Indust Corp, Ltd, $100; No. 765. 

Garland Corporation 6s, 3310: No. 744. 

Greeley-Poudre Ir Dist 6s, $2,000; No 697. 

Lehigh Power Securities 68, 1927, $500; No. 


778. 
Lempert, a ) twnp bridge 5s, 1918-9, $2,000; 
No. 


Long Rn Water 6s, 1959, $1.500; No. 737. 

Manistee & N. EB. 1st 5s, $1,000; No. 100. 

Mobile & Birmingham p |! 5s, $200 : No. 670. 

Newport News & Hampron Ry Gas & El 
ist and ref 5s, 1944, $400; No. 762. 

N Y State Rys Ist cons 4%s, 1962, 10 $100 
bonds; No. 7h6. 

Niagara, Lockport & Ontario 1st 5s, $3,000; 
N 00. 


0. 
North Sterling Ir Dist, $500: No. 666. 
Pierce, B & P Ist 6s, $1.990; No. 538. 
Premier Motor Corp. $1.090 note; No. 735. 
Public Lt & Power 5s. 1945, $500; No. 561. 
Puget Sd Tr Lt & Pr 68, 1919, $500: No. 754. 
Rogers-Brown Iron 5s, 1940, $10,000; No. 
5423. 
St Lawrence Pulp & Lumber 6s, 1933, _ 
000; No. 263. 


Sen Sen Chiclet 6s, $10.000: No. 468. 


Southwestern Pow & Lt 5s, 1948, $2,000; No. 
Al. 


Teledo Trac, Lt, & P 6s, 1918, $1,000; No. 
712. 


Puls St G & Bl Bs, 1942. $2.000; No. 217. 

United Lieht & Rys 4s, 1920, $500: No. 754. 

U S Grant Hotel (San Diego) coll 6s, $1,- 
am: No. 91. 

United Traction cons 414s, $8,000; No. 786. 


Want to Buy Stocks. 
ae: Portland Cement, 100 shs; No. 


American Creosoting pfd. 10 shs: No. 692. 

American Gas & Electric pfd, 60 shs; No. 
510. 

American Light & Traction pfd, 30 shs; 
No. 510. 

American Light & Traction com, 6 shs; No. 
510. 


Am Marconi Wireless, 10 shs; No. 614. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391, 

Am Public Utilities, pfd, 20 shs; No. 638. 

American Public Utilities pfd, 20 shs; No. 
72R 


‘ " 
American Stores pfd, 5 shs: No. 797 
Auburn & Syracuse pfd & com, 100 shs 
each: No. 792. 
Boston Sand & Gravel 6s. $5.000: No. 788. 
Central Petroleum pfd, 20 shs; No. 472. 
Central Petroleum pfd, 20 shs: No. 599. 
Central Petroleum pfd, 10 sha: No. 380. 
Cita Gas (Indianapolis), 10 shs: No. 4@f3., 
Childs. Restaurant com, 5 shs: No. 445. 
Childs Restaurant pfd, 5 shs: No. 402. 
Cities Service pfd, 40 shs; No. 510. 
Cities Service pfd. 19 sha: No. 874. 
Cities Serv pfd. 10 shs: No. 360. 
Continental Refining, com, 50 sha: No. 280. 
Crocker-Wheeler pfd, 2 shs: No. 790. 
Crocker-Wheeler pfd. 19 shs: No. 52. 
Crocker-Wheeler com, 100 shs: No. 52. 
Pmpire Steel pfd, 5 shes: No. 741. 
Federal Tel & Tel pfd, 19 sha: No. 7A4. 
Ft Dodge, Des M & Southern, 10 she; No. 


. 


Imperial Color Works, 5 shs; No. 643. 
Indianapolis Gas, 10 shs; No. 693. 
Iowa Ry & Light pfd, 5 shs; No. 715. 
Lehigh Valley Coal Sales, 4 shs; No. 771. 
N E Power ist pfd, 50 shs; No. 202. 
Northern States Power pfd, 10 shs; No. 360. 
Northern States Pr pfd, 10 shs; No. 402. 
Northern States Power pfd, 5 shs; No. 797. 
Northern States Power pfd, 10 shs; No. 778. 
Omaha P Lt & P pfd, 50 shs; No. 626. 
Pierce, B & P ist pfd, 100 shs; 2d pfd, 100 
shs; No, 7 
Pierce, B & P ist pfd, 30 shs; No. 702. 
Pierce, B & P pfd, 5 shs; No. 774. 
Pitts Gage & Supply, 10 shs; No. 34. 
Republic Ry & Light pfd, 5 shs; No. 797. 
Rome & Clinton R R, 2 shs; No. 712. 
Singer Manufacturing, 5 shs; No. 601. 
Standard Lege ge Cable, 1 sh, No. 804. 
Thomas Iron, 100 shs; No. 
= Coal com and pfd, 20 shs each; No. 


United Lt & Rys com, 2 shs; No. 49. 

United Light é Rys pfd, 5 shs; No. 785. 
United Light & Ry pfd, 10 shs: No. 360. 
United Marble Cos pfd, 20 shs; No. 41. 
Warren Bros, 1st pfd, 20 shs; No. 741. 
Warren Fdry & Machine, 100 shs; No. 611. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely y for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 


LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS. 














Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 
ae Portland Cement, 100 shs; No. 
0, 
Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Barney & Smith pfd, 50 shs; No. 79. 
Beaver River Power, 2,000 shs: No. 746. 
Blue Ribbon Candy, pfd, 100 shs; No. 44. 
Borden’s Cond Milk pfd, 20 shs; No. 48. 
Borden Cond Milk com, 4 shs; No. 679. 
Calif Elec Generating pfd, 30 shs; No. 723. 
California Warehouse (Los Angeles), 20 
shs; No. 796. 
Canadian Locomotive pfd, 5 shs; No, 724. 
Central Petroleum pfd, 10 shs; No. 227. 
— States Elec pfd, 5 shs; com, 2 shs; 
t) q 
Chalmers Motor com, 25 shs; No. 413. 
Chalmers Motor Corp., 10 shs; No. 360. 
Continental Refining com 100, shs; No. 280. 
Crocker-Wheeler com, 100 shs; No. 52. 
Crocker-Wheeler com, 10 shs; No. 795. 
a - er County Pow & Lt, 10 shs; No. 


Dayton Adding Machine & Timelock pfd, 50 
shs; No. 803. 

Empire Petroleum, 30 shs; No. 227. 

Fall River Gas Wks, 7 shs; No. 524. 

Federal Life Insurance, 5 shs; No. 781. 

George Cutter pfd, 50-shs: No. 280, 

Hagers & Fred Ry pfd, 200 shs; No. 64. 

Hendee Mfg com, 250 shs; No. 21. 

Howe Scale pfd, 10 shs; No, 654. 

i Ry, Lt & Power com, 150 shs; No. 


Tilinois Security, 10 shs; No. 743. 
Indianapolis Telephone pfd. 50 shs; No. 590 
International Silver scrip, $1,062.50: No. 771. 
Tronton Solvay Coke, 100 shs: No. 730. 
Kansas City Lt & Power pfd, ~ shs; No 789. 
Kansas City Rys pfd, 50 shs: No. 0. 789. 
Knight Tire & Rubber, 20 FR No. 729. 
Lambert Simmons pfd, 20 shs; No. 794. 
Lincoln Traction pfd, 80 shs; No. 683. 
National Casket, 25 shs: No. 772. 

— Shelters of America com, 65 shs; No. 


Michigan Sugar Com, 40'shs; No. 510. 
Monterey Ry, Lt & Pow pfd, 30 shs ; an 615. 
Moody Manual Co pfd, $ shs: No. 


So Vernon (N Y) Trust Co, 25 a No. 


Natural Gas Products pfd and com, 20 shs 
each ; No. 720. 

Nat Securities Corp com, 3 shs; No. 620. 

Northern States Pow pfd. 10 shs: No. 594. 

Northwestern Lumber, 325 shs; No. 745. 


N Y Title & Mtge, 11 shs; No. 743. 
Pierce Oil Corp, i4¥ shs; No. 410. 

Poole Engineering & Mach, 10 shs; No. 565. 
Premier Motor Corp, 5 shs; No. 735. 
Public Light & Power com, 2 shs; No. 561. 
Pugh Stores, 5 shs; No. 672, 

Quick Action Ignition Ist pfd, 25 shs; Ne. 


280. 
Ralston Steel Car, 20 shs; No. 768. 
Republic Ry & Lt com, 100 shs; No. 488. 
Republic Ry & Lt pfd, 6 shs; No. 677. 
Robt Morris Tr Co, Phila, 5 shs; No. 733. 
Securities Corp Gen, 10 shs; No. 5388. 
Southwestern Elec pfd, 20 shs; com, 8 shs; 
No. 774. 
Spicer Mfg 1st pfd, 10 shs; No. 504. 
Springfield Lt, Ht & Power pfd, 10 shs; No. 


Standard Life Ins. Co of Am, 117 shs; No. 


Stenotype pfd and com, 20 shs each; No, 258. 

Thomas Irou, 160 shs; No. 

Union Traction of Ind com, 10 shs; No. 608. 

United Cigar Stores of Canada pfd, 82 shs; 
com, 8 shs; No. 4 

United Equities pfd, 20 shs; No. 675. 

United Marble pfd, 20 shs;: No. 755. 

Walton Toy pfd, 15 shs; No. 787. 

Waterloo, C F & North pta, 20 shs; No. 627. 

Westfield Mfg 7% pfd, 5 shs; No. 758. 

York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columns. 








Want to Buy. 


CHATFIELD & CO. 
American Laundry Machinery 
Cincinnati Gas & Electric. 
Jones Brothers Tea com. 
Ohio Cities Gas pfd. 


ROLAND T. MEACHAM 
Central States Elec com. 
Cities Service pfd & com. 
Cuyahoga Tele 5s, 1919. 
Goodyear Tire & Rubber pfd. 
Peerless Truck & Motor. 
United States Tele 5s, 1919. 


WEBB, LEE & CO. 


American Light & Traction. 
Charcoal com & pfd. 
Hoover Steel Ball. 

Reo Motor Car. 


JOHN MUIR & CO. 


($100 denomination.) 
C, M & St Paul conv 4%s, 1932. 
C, M & St Paul gen 5s, 2014. 
City of New Orleans 5s, 1928. 
City of Paris 6s, 1921. 
New York Central conv deb 6s, 1935. 
Province of Alberta 4%4s, 1923 and 1924. 
Sou Pac San Francisco Term 4s, 1950. 
U S Rubber ist 5s, 1947. 
Virginia Ry 1st 5s, 1962. 
($ denomination.) 
New York Central deb 6s, 1935. 
U S Rubber Ist 5s, 1947. 


PHILIP LYNCH 
Acme Tea. 
American Public Utilities. 
Borden’s Condensed Milk. 
Central Petroleum. 
Childs Restaurant. 
Federal Light & Traction. 
Safety Car Heating & Lighting. . 
West Penn Traction & Water Power. 


DUNHAM & CO. 
Aetna Explosives pfd. 
Poole Engineering & Machine. 
Babcock & Wilcox. 


WM. HURD HILLYER. 


Atlantic Steel. 
Augusta & Savannah Ry guar stock. 


STRANAHAN & CO. 
American Power & Light pfd. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
Columbus Gas & Elec ist 5s, 1927. 
Salmon River & Power ist 5s, 1946. 
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CLAUDE MEEKER. 
Cities Service com and pfd. 
Gas & Electric Securities com. 
Pacific Gas & Electric com. 


H. C. SPILLER & CO. 


Guanajuato Reduction & Mines Co bonds. 
Haverstraw Wtr Supply Co 5s. 
Kanawha Wtr & Light 5s. 
Moundsville (W Va) Wtr 5s. 

Nassau County Wtr Co 5s. 

New York Interurban Water Co Ist 5s. 
NY&N J Wtr Co 4s & Bs. 

Peoria Wtr Wks Cons 4s & 5s. 

Second United Cities pfd. 

St Joseph Wtr Co Bs. 

Twin Fall No Side Land & Wtr 6s. 
Wichita Wtr Co 5s. 


E. F. COOMBS & CO. 
($100 denomination.) 
American Tel & Tel coll tr 5s of 1946. 
City of Paris 6s of 1921. e 
Federal Farm Loan 4%s of 1937. 
U S Rubber Ist ref 5s, 1947. 
Virginia Ry ist mtge 5s of 1962 


WM. CARNEGIE EWEN. 
Bklyn City Railroad 1st 5s, 1941. 
Bklyn Queens Co & Sub Cons 5s, 1931. 
Cincinnati, Hamilton & Dayton 4Y, 4s, 1937. 
Dayton & Michigan Ist 4s, 19 31. 
New Amst Gas Co Cons.5s, 1948. 
Westchester Lighting 1st 5s, 1950. 


DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Eastern Steel com. 
Hale & Kilburn com and pfd. 
National Casket Co. 
U S Finishing com and pfd. 


H. N. WHITNEY & SONS 
Central Union Gas Ist 5s, July, 1927. 


Edison Electric Illuminating, N Y, 5s, 1905. 


N Y & Westchester Lighting 4s, 2004. 
N Y Gas & El, H & Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co Ist 5s, 1950. 


MERRILL, LYNCH & CO. 

Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 

Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecilia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 
Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 
United Light and Rys com. 


DUQUESNE BOND CORPORATION 


Birmingham, Ala., Water Works 5s, 1939. 
Superior California Farm Lands 6s, 1928. 


Tower Hill Connellsville Coke com and pfd. 


LAMARCHE & COADY 
American Gas & El pfd, 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson Light & Traction 1st 5s, 1922. 
Tulsa Corporation 1st 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 
American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Ine, pfd. 

New Jersey Zinc. 
Union Ferry 5s. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 


Cincinnati, Hamilton & Dayton gen 5s, 1942. 


Detroit & Toledo Shore Line 4s. 
Mobile & Birmingham Ist 4s. 
Rutland R R Ist 4%s. 

Toledo Terminal R R ist 4%s. 


McGOVERN & CO. 
American Light & Traction. 
American Public Utilities. 
Cities Service. 
Pacific Gas & Electric. 


McBEE, JONES & CO. 
Joplin. Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


CHAS. H. JONES & CO. 
Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seahoard Steel. 
Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER 
Alabama Power 5s, 1946. 
Duluth Street Ry 5s, 1930. 
Duluth St Rys 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


MORTON LACHENBRUCH & CO. 
Empire Steel pfd. 
Packard Motor com. 
Paige Detroit pfd. 
Washington Water Power. 


MARK C. STEINBERG & CO. 


American Stove. 

Consolidated Coal. 

General Baking Co 6s, 1936. 
National Candy com & pfd. 

St Louis Transit 5s, 1924. 
United Railways of St Louis 4s. 
Western Cartridge. 


Want to Sell. 


ROLAND T. MEACHAM 


Central States Elec pfd. 
Cleveland Elec Illuminating com. 
Cleveland Railway. 

Empire District Elec pfd. 
Northern Ohio Trac 5s, 1919. 
Peerless Truck & Motor 6s, 1925. 





CHATFIELD & CO. 


Crowell Publishing pfd. 
Dayton Rubber Manufacturing pfd. 
Northern Ohio Electric Corp com. 
Northern Ohio Electric Corp pfd. 
Robbins & Myers pfd. 


WEBB, LEE & CO. 


Charcoal com & pfd. 
Commerce Truck. 
Detroit Edison. 
Federal Truck. 
Packard Motor Car. 


PHILIP LYNCH 
Adirondack Elec Power com. 
Buffalo & Susquehanna R R. 
Crocker Wheeler pfd. 
Gillette Safety Razor. 
Hocking Valley Products. 
James Butler Grocery pfd. 
Republic Railway & Light. 
Ward Baking Co. 


JOHN MUIR & CO. 


($100 denomination. ) 
American Foreign Securities 5s, 1919, 


American Smelting & Refining 1st 5s, 1947. 


Anglo-French 5s, 1920. 

City of Bordeaux 6s, 1919. 

City of Lyons 6s, 1919. 

City of Marseilles 6s, 1919. 

Colorado & Southern ref & ext 4%s, 1935. 
Seaboard Air Line 1st 6s, 1945. 

St Louis & San Francisco (new issues). 
Western Pacific Ist 5s, 1946. 


EDGAR FRIEDLANDER 
Ann Arbor R R Co pfd. 
Ann Arbor R R Co com. 
Indiana Refining Co pfd. 
Indiana Refining Co com. 


WM. HURD HILLYER. 
Atlantic Steel. 
Augusta & Savannah guar stock. 


W. M. RICHARDS. 
Continental Refining com. 


McGOVERN & CO. 
Cities Service. 
Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER 
Cities Service com and pfd. 
Cosden Of] & Gas 68 (old). 
East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Top com @ pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros Ist pfd. 


DUQUESNE BOND CORPORATION 
Pennsylvania Coal & Coke com. 
Tower Hill Connellsville Coke com. 
United Ry & Improvement scrip. 


MARK C. STEINBERG & CO. 
Chicago Lumber & Coal. 
Chicago Railway Equipment. 
St Louis City 4s, 1928, 1929, 1981. 
St Louis Transit Co 5s, 1924, 
Western Cartridge. 


CHAS. H. JONES & CO. 
American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 
Santa Cecilia Sugar com. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


LAMARCHE & COADY 
American Lt & Trac com. 
Pacific Gas & El pfd. 
United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER 
Alabama Power 5s, 1946. 
Duluth St Rys 5s, 1930. 
Duluth Street Ry 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Mississippi Valley Gas & El 5s, 1922. 
Michigan United Rwys 5s, 1936. 


MORTON LACHENBRUCH & CO. 
Atlantic Steel. 
Atlantic Sugar Ref pfd. 
Federal St & Traction pfd. 
Ford Motor of Canada. 
Michigan Limestone & Chem pfd. 
Superior Cal & Farm Lands 6s. 


E. F. COOMBS & CO. 


($100 denomination.) 
Anglo French 5s of 1920. 
American Foreign Sec 5s of 1919. 
Colorado & Southern ref 414s of 1935. 
Montana Power ist & ref 58 of 1943. 


WM. CARNEGIE EWEN 


Atl Av R R Bklyn Ist 5s, 1931. 

Bklyn Rapid Trans 50 yr 5s, 1945. 
Central Union Gas 1st 5s, 1927. 

New Amst Gas Cons 5s, 1948. 

N Y & East River Gas Cons ‘s, 1945. 
Northern Union Gas Ist 5s, 1927. 


WILLIAMSON & SQUIRE 


Du Pont Powder. 
Eastern Steel. 

Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Acquackanonk Wtr Co Pur Money Bs. 
Bristol Gas & Elec Co 5s. 

City Light & Traction Co of Sedalia 5s. 
Copley Plaza Hotel 6s. 

Passaic Wt Co Pur Money 5Bs. 
Peninsular Tel Co ist S F 6s. 

Russian Govt 5%s, 1926. 

United Zinc & Chemical Co 5s. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 5s 19382, 
North Pac Pub Serv Corp 5s 1985 & pfd. 
Public Light & Power Ist 5s, 1945. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 54s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 4%s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1948. 
Continental Gas & Elec Corpn 1st 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922 
Tulsa Corporation ist 5s, 1932. 

Utah Gas & Coke Ist 5s, 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd: 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co let pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Munieipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 5s, 1938. 
Lorain & Cleveland Ry 1st 5s, 1927. 
Ohio State Telephone Co 5s, 1944. 
Texas Power & Light 1st 5s. 

United States Telephone 5e, 1919. 


H. D. ROBBINS & CO. 
Central Indiana Gas 1st 5s, 1931. 
Topeka Ry & Light 1st & ref 5s, 1938. 
Western United Gas & Elec gen 5s, 1950. 


HOTCHKIN & CO. 


General Gas & Hilectric Co eonv pfd. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Bastern Ry 5s. 
Syracuse, Lake Shore & Nerthern 5s. 
Union Waxed & Parchment Paper Ce 6s. 


DUNHAM & CO. 


Aetna Explosives pfd. 

Carbon Steel. 

Charcoal Iron com & pfd. 
Federal Sugar. 

Santa Cecilia Sugar com & pfd. 
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IN THE FAIRYLAND OF FINANCE. 
Harroun Motors Shirks Publicity—Weak Financial Reeds — 
—A Big Gusher—in Words 
The statement of the present financial condition of the 
Harroun Motors Company, promised so long by the 
president of the company, is not forthcoming. Even 
Paul A. Newman & Co., who have been so active in the 
sale of the stock, have gathered sufficient courage to 
protest against this policy. Newman & Co. intimate that 
there is a big deal pending to provide the company with 
a large amount of cash for working capital, but con- 
sidering the exaggerations of the past in connection with 
the sale of the stock of this company an intimation that 
something big is about to happen would have to be 
supported by more substantial facts. Only when the 
$550,000, which the company expects to secure in cash, is 

actually in the treasury will we believe it. 


A Sunny Sunrise. 

“A great speculation” is what Beattie, McLean & Co., of 
New York City, call the stock of the Wyoming-Sunrise 
Oil Co., which they are offering just now on the basis 
of 10 cents a share. With a mind adept at estimating 
enormous profits, they figure that if the company pro- 
duces 500 barrels daily, it will make a profit equivalent to 
200 per cent. on the entire capital. These preliminary 
estimates make these propositions look as attractive as 
a beautiful sunrise, but how about the sunset? Would it 
be an inspiring or a sad one? 


1,000 Per Cent. in a Jiffy. 

In the next thirty days the firm of Madison, Olmstead 
& Company of Denver, Col., believe the stock of the 
Wyoming Second Standard Oil Company, now being of- 
fered at 10 cents a share, will advance to $1 a share, rep- 
resenting a profit of 1,000 per cent. This is making money 
almost as quickly as the Mint can make it. 


A Mammoth Word Gusher. 

Before us lies a circular presenting the reorganiza- 
tion of the Mammoth Oil Producing Company of Ken- 
tucky, Kansas and Texas, embracing a considerable part 
of the Union, stock of which is being offered by the 
High Gravity Oil Sales Company, of Louisville Ky. The 
circular speaks about the proposition being speculative, 
that the promoters are laying the cards on the table 


face up, but throughout the circular runs the subtle sug- 
gestion that those who buy the stock at the opening 
quotation of 50c. a share are in line for riches, since they 
will already have made a profit because the price is soon 
to advance. 


An Old Sore Breaks Out Again. 

From a zone of safety, we find an old familiar New 
York character, Irving J. Isbell, again conducting an ex- 
tensive campaign for a more intimate acquaintance with 
the pocket books of careless investors. Isbell is located 
in Toronto, where under the name of Isbell, Plant & Co. 
he is trying to interest American investors in the stock 
of an Ontario Oil Company. Irving J. Isbell was a part- 
ner of the firm of Gavigan, Isbell & Co. in New York City, 
whom the postal authorities raided when they found out 
they were promoting a lot of fraudulent propositions. 
On his new letter heads Isbell does not give his initials 
doubtless feeling it prudent not to show his hand. 





A Ruinous Service. 

It is the claim of A. B. Benesch & Co., New York City, 
that they maintain a special department for the purpose 
of advising clients regarding securities they are interested 
in and that their advices on what to buy, what to sell and 
what to hold will be found invaluable. The experience 
numerous investors have had with the particular brand of 
service in which Benesch & Co. specialize means leaner 
pocketbooks, as is evidenced by the losses they have sus- 
tained in Sequoyah Oil, Okmulgee Producing & Refining, 
and no doubt will sustain, if precedence is followed, in 
their new offering, Acme Copper. 


Another Hope Eternal. 

Should it happen that the field in which the Hecla-Wy- 
oming Oil Company is half as good as reports represent 
it to be, then P. C. Mason & Co., the fiscal agents for the 
company, can contend that oil in larger commercial quan- 
tities will be found on this Dome, presumably the Dome 
on which the property is located, than in any other field 
in the State, but it must be remembered that there are 
geologists and geologists, just as there are doctors and 
doctors, and horse doctors and horse doctors, and the 
mere assumptions of geologists don’t always make their 
conclusions a certainty. Hecla-Wyoming stock at the 
present time, in our opinion, is a risky speculation. 





NOTES, NOTES OF THE CURB MARKET. net incomes ranging from $3,000 to 


Numerous petitions. have been sent to 


In connection with the 3%% semi- $3,000,000 and a table showing the 


the Secretary of the Treasury urging 
the establishing of a foreign exchange 
department in the Federal Reserve 
Banking system. 

The Lehigh Valley Transit Co. re- 
oe earn t revenues for Septem- 

er increased $35,632, to $269,787,; net 
revenues increased $288, to $102,533, 
and net income increased $1,578, to 
$54,729, while operating revenues for 
ten months were $323,792 greater, at 
$2,869,920; net revenues decreased $19,- 
708, to $852,108, and net income de- 
creased $11,979, to $377,672. 

As no dividends and no interest is 
paid or accrued on fractional shares, 
Cities Service Company in 1916 made 
arrangements with Henry L. Doherty 
& Co, to keep in trust for any stock- 
holders desiring to take advantage of 
the offer such fractional shares as may 
be payable to the stockholders monthly 
from the stock dividends declared by 
the company. Over 80% of the stock- 
holders are availing themselves of the 
plan. Under this plan Doherty & Co. 
receives the fractions from Cities Ser- 
vice Company and consolidates them 
into whole shares. The cash and stock 
dividends received on these whole 


shares are then prorated to those. 


stockholders participating. When ac- 
cumulations of stock aggregate one in- 
tegral share, certificate is forwarded 
to the stockholder together with cash 
accumulations up to that time. State- 
ments are rendered monthly showing 
the status of each participant’s ac- 
count, . 

Gross earnings of the Republic Rail- 
way & Light Co, and subsidiary com- 
panies for the month of September 
increased 27.45 per cent., to $426,250; 
net earnings decreased 3.43 per cent., to 
$145,577, and balance decreased 32.42 
per cent., to $37,992. For the year end- 
ed with September gross earnings in- 
creased 18.85 per cent., to $4,536,528; 
net decreased .33 per cent., to $1,591,- 
594, and balance decreased 26.97 per 
cent., to $371,879. 


annual dividend recently declared by Mount of war excess profits tax on in- 


the Lima Locomotive Works, Inc., on 
its $2,200,000 preferred stock, it is un- 
derstood that earnings of the company 
for the period covered by the dividend 
were about $385,000, or five times the 
dividend requirement, leaving a balance 
for the $4,350,000 common stock of over 
$300,000, or annual rate of about 14%. 

Some of the traders in oil stocks took 
heart this we from an interview with 
Edward L. Doheny, president of the 
Mexican Petroleum Co., who stated 
that in his opinion there would be a 
greater demand for oil after the war 
than at present. 

The Smith Motor Truck stock dropped 
below $1 this week. This is in contrast 
with a price of $9 per share earlier in 
the year. Several suits against the 
company pending in court have caused 
some confusion in the management. 

The market for United Eastern Aero- 
Plane Co. stock has almost disappeared 
from the Curb Market. It never had 
much of a following. 

Tuxpam Oil shares are ruling around 
25c. with very little market. The high 
price was in August when the stock 
sold at 1%. The company was unable 
to make satisfactory banking connec- 
tions, but the President claims the de- 
velopment work will go on.- There is 
$5,000,000 stock at a par value of $1. 
Word from Mexico with respect to de- 
velopment at the wells indicate, ac- 
cording to the management, that the 
production is increasing. 

October will go down as the month 
of lowest average prices for Curb. 
stocks. Chevrolet has shown the great- 
est loss this year, having fallen from 
146 to around 65. 





THE WAR TAX OF 1917. 

The National City Co., 55 Wall St., 
New York City, has issued a 62-page 
digest of the Federal Income and War 
Excess Profits Tax Laws, with a table 
showing the amount of income tax on 


comes from 8 per cent to 1,000 per cent 
on capitals ranging from $20,000 to 
$50,000,000. The compiler of the pam- 
phlet states that many provisions of 
the Act are obscure and their proper 
interpretation a matter of doubt, this 
being especially true of the War Ex- 
cess Profits Tax, which is wholly new. 





INCOME TAX DIGEST. 

Halsey, Stuart & Co., New York and 
Chicago, have published an 88-page 
digest of the Federal Income and War 
Tax Laws, together with explanations 
and tables illustrating the working of 
the tax on incomes. The booklet will 
be sent free on request. 

W. C. Langley & Co., 115 Broadway, 
N. Y. City, have issued an income tax 
table which covers all incomes and 
showing the amount of tax of each 
person, if subject to the tax, will have 
to pay. 


FROM OUR READERS. 

“T want to say The Financial World 
is a great help to me, and to prove 
what I think of it I have subscribed to 
it for five years in advance and you 
can use this statement if of any value 
to you.” J. E. ROBEY. 








“T am a constant reader of The Fi- 
nancial World. and I have _ received 
some valuable information from time to 
time in regard to investments.” 

: D. M. SHREVE. 


CHAIN STORE SECURITIES. 
Merrill, Lynch & Co., Wall St., N. Y. City 





Bid. Asked. 
Atlantic & Pacific Tea Co pfd.. 98 102 
Jones Bros Tea.............-. 27 
arr re 85 90 
5 bw cs ons bicrt een awed 105 110 
S H Kress com.........«..+.. 48% 
he F | Sey ee 102 104 
Ce Se eae ae 30 
we ae Sr a 94 
Woolworth com .............. 118 120 
Woolworth pfd ............... 119 120 
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NEWYORK STOCKS. CURRENT QUOTATIONS 





N. Y.. STOCK EXCHANGE PRICES, 

Stocks were for the most part reac- 
tionary this week, though on a dimin- 
ished volume of business, and at times 
the undertone was strong. The average 
change in prices was a trifle under two 


points. Friday’s prices: 


High. ~~ Swe 


i otacticiediass scuba 334 
BPE MOMIOTB ooo ccdccccccccccs 21% 
American Beet Sugar.......... 76 
Maenean Cae. .....sccocscccss 4234 
American Car & Foundry...... 67 
American Linseed.............. 244 
American Linseed pfd......... 6034 
n Locomotive......... 5 
American Locomotive pfd..... 9834 
ican Malt pfd........00 615% 
American Smelting ............ 854 
American Steel & Foundry.. . 61% 
American Sugar ..........0.++- 105 
American Tel. & Tel........... 114 
American Woolen ............- 45 
ES OS 14 
pS PEERS rr eee 63% 
PNR tc ai stewaketevesecans 9234 
pS OS 3 ot eee rer yr 105% 
Baldwin Locomotive.......... 6034 
Baltimore & Ohio....... eaiddens 57% 
Bethlehem Steel B ............ 8434 
Bethlehem Steel pfd ctfs....... 100 
Brooklyn Rapid Transit....... 53% 
DE ns cccisdenaveciades 4 


Butte & Superior..... 
Canadian Pacific 
Central Leather ........ ut? 
Chandler Motor...........0.+. 
Chesapeake & Ohio 





Chicago, Mil. & St. Paul...... 45% 
Chicago, Mil. & St. Paul, pfd. 88 
oS ee 16 
Chino Con. Copper .........-. 43%% 
CAE Ot TRUE. 5c ccccccaecce® 3834 
Consolidated Gas...... Cbdinee 8934 
COE coc cacessiccicece 305% 
Corn Products pfd.........00+- 91% 
ee ee Pere 66% 
Cuban Cane Sugar............. 31 
Cuban Cane Sugar pfd......... 134 
Delaware & Hudson........... 8% 
pe rr 7% 
Dist. Securities.......... ieaeue 38% 
Pieuhinn 66 0a0000seccnnbeeeeas 18% 
Erie eer 26% 
General Electric ..........ss0 13634 
General Motors.........sss00+, 95144 
_ peor rrr es rer 401% 
CRs Fa. OP: BaD: ssc cicccee 28% 
Greene Copper......ccccseesecs 39% 
Gulf StatesgSteel...........002 94 
Inspiration Copper .......... 454% 
4 VS St ere ere 105 
I ae ea ng 
Int. Mer. M. - 
Int. Paper pfd . 
BG. FONE bb a dicscackeccesoses 
Kennecott Copper.............- 3314 
Lackawanna Steel.............. 81 
RAE HEE acecuctencecersps 58 
Louisville & N ashville......... 119 
Maxwell Motor Co. 1 pfd...... 6414 
Mexican Petroleum............ 864% 
Miami Copper....c.ccscscccsee 3134 
Mia vals Steel... .... 0080 crccecee 45% 
Missouri Pacific ..........:+.-- 274% 
National Biscuit..............-. 97 
*National Enam. & S.......... 4034 
Nevada Con. Copper........-- 18%% 
New York Central............. 71% 
New York, New Hav. &Hart.. 27% 
New York, Ont. & Western.... 20% 
Norfolk & Southern............ 21 
Northern Pacific 
Ohio Cities Gas..........+.00+- 
Ontario Silver... ..ccccocscccccce 
Pennsylvania.........++s.see0 50% 
People’s Gate. .s.vcccccceceoces 1 
Pittsburgh Coal ............++- 47 
Pittsburgh Coal new pfd....... 81% 
Pressed Steel DG ass ccoveket.cs 56 
Pullman Palace Car .........-- 135% 
Ry. Gteal Saring.<. ..<sissecses 42 
Ray Con. Copper.......-..++++ 2234 
Ee Fe 73% 
Republic Iron & Steel.......... 80 
Republic Iron & Steel pfd...... 98% 
GEE BED. 0 occ cctaccdecendes 66% 
Saxon Motor .... ae 7% 
Seaboard Air Line............- 10% 
Seaboard Air Line pfd......... 20% 
Shattuck & Ariz............+.- 21 
SHA. OR). 5.5 sc vcicidvccccevs 34% 
Southern Pacific...... aditsecans, ae 
Southern Railway...........+++ 27% 
SOIREE 0 occ ccccccccecccoece 39% 
Texas Company ......... os. 143 
Tobacco Products..........++. 55% 
| re rrr tire 119% 
Union Pacific pfd.............- 75% 
*United Cigar Stores.........-- 93 
Rt SS rer ree 117% 
EN. $665) So nddoneuiss 584 
Oe EE Caikccercdneeeseen ... 105% 
2, A in ccntsduaacees 113% 
— — Da Ghee eaaacinonn shen 81% 
Want EY nica nimd mb pk oes 
Westinghouse...... 
Willys-Overland és 
Fore 
*Ex Dividend. 








STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 
te 


y: 
Anglo-American Oil Co, Ltd.... 
Borne-Scrymser Company 
The Buckeye Pipe Line Co 
Chesebrough Mfg Co cons 
Colonial Oil Company 
Continental Oil Company 
The Crescent Pipe Line Co 
Cumberland Pipe Line Co 
The Eureka Pipe Line Co 
Galena-Signal Oil Co pfd 
Galena-Signal Oil Co com 
Illinois Pipe Line Co 
Indiana Pipe Line Co 87 
International Petroleum Co, Ltd 12 
National Transit Co 13 
New York Transit Co.......... 190 
Northern Pipe Line Co 
The Ohio Oil Co 
Penn-Mex. Fuel Co 
Prairie Oil & Gas Co 
Prairie Pipe Line Co.......... 2 
The Solar Refining Co........ 90 
Southern Pipe Line Co 
South Penn Oil 
South West Penna Pipe Lines. 
Oil Co of California. 
Oil Co of Indiana.... 
Oil Co of Kansas.... 
Oil Co of Kentucky.. 
Oil Co of Nebraska.. .45 
Oil Co of New Jersey 5 
Oil Co. of New York.. 
Oil Co. of Ohio 
Swan & Finch Company 
Union Tank Line Co 
Vacuum Oil Co 
Washington Oil] Co..........00- 30 


MISCELLANEOUS OIL COMPANIES. 


ee 


- 





Gulf Oil Corporation... ........8 
con an = reer er rs 
Magnolia retroleum Co 
Midwest Refining Co 
Sapulpa Refining Co 


Elk Basin Petroleum Co 
Northwest Oil 


ee 





sN GOVERNMENT BONDS. 
Cc. F. Childs & Co., 120 B’way, N. Y. City. 


Am For Secs Sec 5s, Aug, 1919. 95 : 
ay, 1920 
t listed, 09, 5s, 1914-45. 


09, Bs, 1914-45. 72 
& Marse 6s, Nov, 1919. 89% 





94Y, 
Chin kg Rys (11) ons, 1922-51. = 
Chin Ext 6s, Nov, 19 

Cuban Ext Accu SF 5s, 
Cuban Int An bs, 1905. 
Cuban Ext Acc SF 5s, 
Cuban Ext 4s, 
French Sec Covt 5s, Apr, ° 
French Int 5s, Jan, 1931 
GB &I Sec 5s, Sept, 1918 


B & I Sec 5i%s, Nov, 1921.. 
B & I Sec Covt 5\%s, Feb, Ls 
G B & I Sec Covt 5%s Feb, ’19. 
Jan Sterl 1st 414s, Feb, 1925... 87 
Jap Sterl 2d 4%s, July, 1925... 
Jap Sterl 1905 4s, Jan, 1931... 
Newfoundland 5s, July, 1919... 
Paris Ext 6s, Oct, 1921....... 


Russ Int 5%s, Feb, 1926. 
Russ Ext 5%s, 


Swiss 5s, March, 1920 








U. S. BOND QUOTATIONS, 
Cc. F. Childs & Co., 120 B’way, Ro Y. City. 


ee 





re 
ee 


. 95 
Porte Ricam 46. v0 6b ices cise ve 95 


DETROIT QUOTATIONS. 
3872 Penobscot Bldg., 





Webb, Lee & Co., 


Acme W. L. & C. Wks., com.... — 
Acme W. L. & C. Wks., 
Atlas Drop Forge Co 
Auto Body Co 
Bower Roller Bearing Co. 

Burroughs Adding Machine Co.. 
Char. Iron Co. of Ameér., com 



















Char. Iron Co. of Amer., pfd ot 
Coahuila Lead & Zine....... 11% 


Columbia ‘Sugar yest Ere ere 11% 
Commerce Motor Car Co........ _ 
Continental Motor Co., com.. 5% 
Detroit & Cleveland Nav. Co... 79 
Detroit Creamery Co.......... — 
Detroit Edison Co........... 107% 
Detroit Iron & Steel Co., com.. 17 
Detroit Iron & Steel Co., pfd.. — 
Detroit Rock Salt Co., com.... 2 
Detroit Rock Salt Co., pfd.. 11% 
Detroit Valve & Fittings Co.... — 
Edmunds & Jones, com........ _— 
Federal Motor Truck........... 29 
Ford Motor Co. of Canada.. —_ 
Gen. A. & B. Mfg. Co., com. 

Great Lakes Engineering Co. "131 


BEer EMU TGs. 0200 e's Ss ncee —_ 
Cl ee a epee perro — 
Holland-St. Louis Sugar Co.... 12 
Hoover Steel Ball Co........ 35% 
Hupp Motor Car Co........... 

Iron Silver Mining Co......... 125 


Michigan Stamping Co., com.. 12% 
Michigan State Tele. Co., pid. . 85 
Michigan Sugar Co., com. 7; 
Miles-Detroit Theatre Co...... a 
Minnesota Sugar Co., com...... -—— 


National Grocer Co., com..... 102 
Packard Motor Co., com....... 111 
Packard Motor Co., pfd........ 93 
Paige-Detroit Motor Car Co.... 20 
Pattee, Davis & Ce.....cccedsae 


Prudden Wheel Co..........:. 
Regal Motor Car Co., pfd 
| i 2) ee 
Se SE: eee 
Scotten-Dillon Co ........... 
Solvay Process Co.......cecces 2 
Standard Screw Co............ 
be ee eee ee 49 















N. Y. CITY PUBLIC UTILITY BONDS, 
Wm. Carnegie Ewen, 100 B’way, N. Y. City. 
Bid. A 


Atl Av R R Bklyn Gen 5s, 1931 88 
Atl Av R R Bklyn Impv 5s, ’34 80 
B’way Surface R R Ist 5s, 1924 90 
B’way & 7th Av Con 5s, 1943. 75 
Bklyn Bath & W E Gen 5s, 1933 87 
Kklyn City & Netwn Ist 5s, 1939 82 
Bklyn City R R Ist 5s, 1941. 90 
Bklyn Heights R R Ist 5s, 1941 82 
Bklyn Qns Co & Sub Ist 5s, 1941 82 
Bklyn Union Gas Co Ist 5s, 1945 95 
Central Un. Gas Co Ist 5s, 1927 94 
ny oo E Bway & B Gen 5s, 


Edison Elec Illum — 4s, ’39 15 
ee Elec Illum N Y Ist 5s, 


1 
Equit Gas Lght Co Ist 5s, ’32 95 
Kings Co El Lt & Pow Ist 5s, 
ME Gan ieonccaees ao ace 96 
Lex Av & Pav Fy Ist 5s, ’93.. 74 
New Amsterdam Gas Co 5s, 1948 83 
N Y & East River Gas Co Ist 


ar rrr aaa 90 
N Y & East River Gas Co Con 
ee SS eras 85 


North Union Gas Co Ast 5s, 1927 88 
North West Lt Con 5s, 1955.... 75 
Stand Gas Lt Co Ist 5s, 1930. . 94 
Steinway R’way Co Ist 6s, 1922 65 
Union R’way Co Ist 5s, 1942.. 82 
West Lighting Co Ist 5s, 1950 94 





INDUSTRIAL STOCKS, 


Morton Lachenbruch & Co., Equitable Build- 


ing, New York om. 


id. 
American Cyanimid, com...... 15 
American Cyanimid, pfd....... 48 
Atlantic Steel, com......... a 
By PROBUCtA COMB... 60600000080 147 
Celluloid Company ............ 152 
Charcoal Iron, com........... 6% 
Charcoal Iron, pi@.....cccceccs 5 
Eastman Kodak, com.......... 480 
Eastman Kodak, pfd........... 108 


Eisenlohr & Bro. (Otto) com... 40 
Eisenlohr & Bro. (Otto) pfd.... 90 


Empire Steel & Iron, com..... 32 
Empire Steel & Iron, pfd...... 70 
Hale & Kilburn, com.......... —- 
Hale & Kilburn, pld. ......0.000% oe 
Ingersoll Rand, com........... 185 
Ingersoll Rand, pfd.... ...... 100 
A. B. Kirschbaum, com........ 28 
A. B. Kirschbaum, pfd 

Lima Locomotive, com 

Lima Locomotive, pfd.......... 
a ES ee ee eee 
















PUBLIC UTILITY QUOTATIONS. 
Lamarche & Coady, 14 Wall St., N. Y, ose. 
Bid. 


Amer Gas & El com....... (onde 
Amer Gas & Bl pfd........00% 43 
Amer Light & Tr com......... 210 
Amer Light & Tr pfd......... 99 
Amer Power & Lt com......... 53 
Amer Power & Lt Pfd........ 17 
Amer Water Wks & El Ist werk 60 
Cities Service com....... n -210 
Cities Service pfd............ 77% 
Commonwealth Pr Ry & Lt Pfd..70 
Northern States Power Co..... 70 
Pacific Gas & El com.......... 38% 
Pacific Gas & Hl pfd.......... 85 
Republic Ry & Lt Pfd......... 63 


Tennessee Ry Lt & Pr com.... 3 
Tennessee Ry Lt & Pr pfd..... 17 
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NEW LOANS. 





Notice of intention to issue 
and sell $28,000.00 water- 
works (6) per cent bonds 
of the town of Poplar, of 
Sheridan County, Montana, 
at public auction, to the bid- 
der offering the highest 
price therefor. 


STATE OF MONTANA, ‘ 
COUNTY OF SHERIDAN, } ss. 
TOWN OF POPLAR. 


Pursuant to the authority of Ordinance 
No. 29 of the Town of Poplar, of Sheridan 
County, Montana, passed and approved Octo- 
ber 10, 1917, directing the advertisement and 
sale of certain bonds of said town, namely: 


Waterworks bonds of the Town of Poplar, 
of Sheridan County, Montana, to an amount 
aggregating the principal sum of $28,000.00, 
comprised of bonds numbered consecu- 
tive y from 1 to 56, both numbers inclusive 
of the denomination of $500.00 each, all 
dated November 1, 1917, absolutely due 
and payable November 1, 1937, but re- 
deemable at the option of the town at any 
time after November 1, 1932, bearing in- 
terest from their date until paid at the rate 
of six ) per cent. per annum, payable 
semi-anifially on the ist days of Januar 
and July, respectively, in each year, bot 
principal thereof and interest thereon ~ 
able at the National Bank of Commerce, in 
the City and State of New York, U. S. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the 
undersigned Clerk in the said town, on Mon- 
day, to wit: the 12th day of November, A. D. 
1917, at the hour of 8:30 o’clock P. M., at 
public auction, be offered for sale to the 

idder offering the highest price therefor. 


At said ~~ auction, the successful bid- 
der will be required to deposit with the 
undersigned Clerk a certified check, payable 
to his order, in the sum of $2,500.00, which 
check shall be held by the town and for- 
feited to it should the purchaser fail to take 
up and pay for the bonds when presented 
to him. 

BY ORDER of the Council of the Town of 
Poplar, of Sheridan County, Montana, made 
this 10th day of October, A. D. 1917. 

(Seal) H. M. COSIER, Mayor. 


Attest: 
W. E. INGLEHART, Town Clerk. 


H. G. POMEROY, City Clerk. 





Notice of Sale 
$16,000 
City of Eureka 
Montana 


Water Works Bonds 


Notice is hereby given that the City of 
Eureka, Montana, will, on the 5th day of 
November, A. D., 1917, at the hour of 8 o’cloc 
November, A. D. 1917, at the hour of 8 o’clock 
P. M., at the Council’s Chambers in the City 
of Eureka, Montana, sell at publi cauction 
to the highest bidder for cash sivteen (16) 
coupon “WATER WORKS BONDS” of the 
denomination of one thousand ($1,000.00) 
dollars; said bonds to bear interest at the 
rate of six (6%) _ cent. per annum, pay- 
able semi-annually on the first days of 
January and July of each year; said bonds 
to bear date of July ist, 1917, and pay- 
able in twenty. (20) years and redeemable 
after ten (10) years from their date; the 
interest and principal pe at the office 
of the City Treasurer of said iCty of Eureka 
and at the option of the holder at some bank 
in the City of New York to be designated 
by the City Treasurer of said City. No bid 
can be received for les sthan par value and 
accured interest; each bidder is required to 
deposit a check — certified by some re- 
yw bank, in the sum of eight hun- 

ed ($800.00) dollars, ay to the City 
Treasurer as guarantee that he will take up 
and pay for the said bonds as soon as the 
same are ready and signed for delivery. 
That the City uncil hereby reserves the 
pe to reject any bids made and to sell 
~ d bonds at private sale as provided by 

w. 

Said bonds are known as water bonds and 
are issued for the purpose of procuring a 
water supply and securing a gravity water 
ay and gravity water system and mak- 
ng betterments and additions to the present 
water system of Eureka, Montana. 

Dated October 1, 1917. 


5! order of the City Council of the City 
of Eureka, Montana. 


H. G. JOMEROY, City Clerk. 








A Newspaper of 
International Financial and 
Economic Authority 


The San Francisco Chronicle’s 


financial pages are edited by 
men who understand finance. 


Its Advertising Columns offer 
great opportunities for the promo- 
tion of sound enterprises and for 
the sale of stock and bond issues 


Eastern Representatives— 
WILLIAMS, LAWRENCE & CRESMER CO. 
225 Fifth Avenue 
NEW YORK 





Harris Trust Building 
CHICAGO 

















DIVIDENDS, 


CROCKER-WHEELER CO. 
Ampere, New Jersey. 


The Board of Directors has declared the 
regular quarterly dividends for the quar- 
ter ending September 30th, 1917, of 1%% 
on the preferred stock and 2% on the Com- 
mon stock, and have also declared an extra 
dividend of 1% on the common stock, all 
payable October 15th, to the stockholders 
=. oe at the close of business October 





E. Lang, Secretary. 





GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 

The Board of Directors of the Greene 
Cananea Copper Company has declared a 
dividend of $2.00 per share upon its Capital 
Stock of the par value of $100.00 per share, 
payable on November 26, 1917, to the holders 
of such shares of record at the close of busi- 
ness at 3:00 o’clock P. M., Friday, Novem- 
ber 9, 1917. The dividend is payable only 
upon the $100.00 shares into which the Cap- 
ital Stock is divided. All stockholders who 
have not converted their holdings into shares 
of $100.00 par value should do so without 
delay, in order that they may receive their 
dividend promptly. 

The transfer books will not be closed. 

New York, October 25, 1917. 

J. W. ALLEN, Treasurer. 









WAR-TIME INVESTMENTS ( 
Our First Farm Mortgages and Real 
Estate Gold Bonds are investments proof ; 
against all war-time conditions. We're 
right on the ground and painstakingly 
protect our clients’ interests at all times. 
Bonds in $100, $200, $500 and $1,000 } 
18> denominations; Mortgages $500 and_ up. 
E. J. LANDER & CO. (059) Grand Forks 
Capital and Surpius 500.000 North Dakota 














——, oe 
ve ar 








WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 


DIVIDENDS, 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 

A dividend of one and three-quarters per 
cent. (87% cents per share) on the COM- 
MON stock of this Company for the quarter 
ending September 30, 1917, will be paid 
October 31, 1917, to stockholders of record 
as of October 5, 1917. 

H. F. BAETZ, Treasurer. 
New _York, September 26, 1917. 














MIDDLE WEST UTILITIES COMPANY 
Notice of Dividend on Preferred Stock 
The Board of Directors of Middle West 
Utilities Company has declared the regular 
quarterly dividend of $1.50 per share on its 
outstanding preferred capital stock, payable 
December 1st, 1917, to preferred stockhold- 
ers of record at the close of business at five 
o’clock P. M., November 15, 1917. 
EDWARD J. DOYLE, Secretary. 


STANDARD SANITARY MFG. CO. 


PREFERRED DIVIDEND 
COMMON DIVIDEND 

Pittsburgh, Pa., October 24, 1917. 
The Directors of this Company have this 
day declared the regular quarterly divi- 
dends of 1%% on the Preferred Capital 
Stock and 144% on the Common Cupital Stock 
of the Company. Checks will be mailed 
November 8th to stockholders of record 

October 3ist. 
W. A. MYLER, Secretary. 


EXTRA COMMON DIVIDEND 
Pittsburgh, Pa., October 24, 1917. 
The Directors of this Company have this 
day declared an extra dividend of 1% on 
the Common Capital Stock of the Company. 
Checks will be mailed November 8th to 
stockholders of record October 31st. 
W. A. MYLER, Secretary. 








September 24, 1917. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
of the ac a ed Steel Corporation a C 
terly dividend of 1 r cent. was de ed 
on the common s payable November 
1st, 1917, to stockholders of record Octo- 
ber 15th, 1917. 

C. H. FOSTER, Secretary. 





WANTED 


Back Numbers of 
The Ticker Magazine 


AND 


The Magazine of 
Wall Street 


7 January, February, April, Decem- 
er, b 

Every issue of 1909 except October. 

March, April, June, July, August, 
October, 1910. 

April, June and August, 1911. 


Entire year of 1913 except July and 
September. , 


Entire year 1914. 


January 9, January 23, February 6 
February 20, March 6, April 3, April 
17, May 15, June 12, June 26, July 10, 
August 7, 1915. 


June 23, August 18, September 15 
and October 13, 1917. 


Please state price per copy. Address 


The Financial World 


29 Broadway, New York City 
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